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THE MONEY MARKET. 


Bitts have beef offered for discount in fair volume 
throughout the week. On Monday the rate had risen to 
6 per cent., American cotton bills were coming forward 
freely, and the feeling among the banks and discount 
| companies was distinctly cautious. Later, buyers were 
encouraged to function by an intimation that the Bank 
of England were ready to discount bills with up to 60 
| days to run at its minimum rate of 6 per cent. Rightly 
| or wrongly, this was taken to indicate that the advocates 
of dearer money rates had been somewhat chilled by the 
apparent effects of their policy on industry and commerce. 
But any great fall in the discount rate was checked by 
the shortness of money; the week’s increase in Treasury 
bills sold was certainly due neither to the banks nor to 
the market, and the shortage of maturing bills, coupled 
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with the fact that the supply of commercial paper is 
abundant (according to some views it is as great as it was 
before the war), enabled buyers to obtain at least 5% per 
cent. for bills. Money was usable all the week, and the 
banks found many calls on their resources; thus day-to- 
day loans were worth 4} per cent., weekly fixtures 4} per 
cent., while on T'hursday the Bank did a moderate 
business in loans for the market. 


7 * * * 





Nov. 21,(Nov.14,| Nov. 7,| Previous Rate 


a 
% | % % \% 
Bank Rate ........ ccccseeeeeee/6 |6 |6 {5 (Nov. 6,719) 
Banks Deposit Rate...... saceeet S19 4 =~ |3a(Nov. 6,19) 
ee oe ecccctevesesesee| 4 4 4 34(Nov. 6,'19) 
Houses | Notice ........+++00. 43 44 | 43 34(Nov. 6,19) 
Treasury Bills (Dail 


\44(Nov. 7, '19) 
Bales resumed on 

July 14, 1919) ....;o months. 5g | 5# =| 54S (Nov. 7, 19) 
Market rate (3 months’ bills) .... 5§ 35/538 45) 58 


Y)3 months .. 53 |S (54 





* * * * 

The Bank Return showed some further contraction in 
its figures. A reduction of nearly 8 millions in the holding 
of Government securities (modified by an increase of 
£800,000 in Other Securities) was accompanied by an 
increase of a million in Public Deposits, so that Other 
Deposits fell by 74 millions to 95.3 millions, the lowest 
figure recorded since September 17th. The gold stock 
was unaltered, but there was another small fall in the 
active circulation, so that the Reserve was increased by 
£. 300,000. 

* + . . 

The circulation of Currency Notes declined by £863,000 
to £338,834,900. Government securities in the Redemp- 
tion Account were £576,000 lower, and the balance at the 
Bank of England was reduced by £179,000. 


- * * * 


The following statement shows expenditure and re- 
ceipts for the week ended November 15, 1919 :— 


RECEIPTS. Min. £ | EXPENDITURE, Min. £ 
ROOTING casncconsecudestccscsace 15°526 | Supply Services .............00 23°250 
Repayments under “ Civil Con- | Interest, &c., on debt............ , 
NEL « “dnnsnaneuteséesesie 000 | Payments to Local Taxation 
ST MEE ccccnacupesncnests DT cceee ° 
PE Se” ckwevenbeccosesese 2,504 | Land settle ment................ “379 
War Savings Certificates........ "650 | 
4% Punding Loan.............. “600 
© & Victory Bonds ....cccccccces 6 900 | 
40°591 | 
Less-— Min. £ | 
Temporary advances re- | 
= u ir coupe shoctovesss co. 
ce.of sundry payments ‘ 
Added to "Bee equer 
RENNIE 00 ssécvonsiee 
—— 13556 
27-035 | 27035 


Excess profits duties brought in £ 7,808,000, Customs 
and Excise £/4,565,000, and Post Office £1,250,000. 
Temporary advances were reduced by £11,500,000, mak- 
ing the total outstanding £:213,582,600, but Treasury bills 
were increased by £9,411,000, raising the amount of bills 
outstanding to £1,092,245,000. 
* * * os 

No section of the money market has created so much 
interest this week as that of the foreign exchanges, and it 
does seem as if the people of to-day are paying more 
attention to what is after all the greater or less estimation 
in which our credit and currency is held in foreign 
countries. Francs at times have been a very bad market 
—for the French—and the amount obtainable for one 
pound sterling has varied widely from day to day. The 
midweek quotation was 39f 30c for cheques, but on Friday 
the demand for sterling was not quite so keen, and the 
Paris rate was down to 39f osc. Belgian francs have de- 
clined in sympathy with the French, but there is still a 
wide margin between the two rates, and Brussels quotes 
Sterling at 36f s9c. The Swiss market for sterling has been 
rather halting all the week, but is now a little brighter 
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at 22f 22c for sight bills, Berne on London. 


: 5 Dutch ex. 
change, too, has moved considerably against y¢ . 
Amsterdam is quoting only 10 fl 75c for £1, though thes 


is not so much demand for florins as there WAS at the 
beginning of the week. Italian lire are on offer at i. 
49 to 51 for £1. Spain quotes sterling sight bills as 
2op 23c, and there is not much stay in the market. There 
still seems to be a large speculative account Open jp 
German marks, which, however, are above the Worst 9¢ 
181-2 for £1. The Eastern exchanges are feeling 
the effects of the soaring price of silver, ani 
latest telegrams from the East reveal an 4 
round advance in local currencies. The Hong. 
kong dollar is up to the record price of 5s, a rise of 4d for 
the week. Shanghai taels kept steady at 7s until Friday 
when there was a sudden jump to 7s 4d. The Manik 
quotation for the Philippines peso has also risen 44 tp 
2s 54d, and the Indian rates are fractionally higher, Bom. 
bay being $d up on the week at 2s offd per rupe. 
On the 14th instant the Government’s acquisition rat 
for gold imported under licence into India was increased 
from 11 rs If annas to II rs 13 annas per sovereign, 
and the rate for gold bullion was correspondingly altered 


fs 9.662 grains to 9.570 grains per rupee. Th 
last alteration was made on October 18, 1010, 
American exchange has attracted a good deal of atten. 
tion, and the severe fluctuations have led to the resump. 
tion of the suggestions for artificial support from the 
Government. There is, however, to be no further bolster. 
ing up of exchange by Treasury support, and the Govern- 
ment has been prompt to announce this decision in the 
Commons. At fimes barely $4 to £1 have been forth- 
coming, but at that rate some support was evident, both 
on account of covering operations and for cash settle- 
ments, and Friday’s rate for New York cable transfers 


was firmer at $4 os}c to £1, with demand bills about 1} 
cents higher. 


* * 7 * 


A SUMMARY OF WAR-TIME FINANCE. 


Frsanciat Year, 1919-20 (to date), April 1 to Nov. 15, 1919. 


£ £ 
Total spent........ 912,491,506 | Raised by revenue.. errr 
Dec. in balances .. 8,701,843 | Net borrowings .... 536,189, 


Total eereeeeee 903,789,663 Total eeeeeere 903,789,665 


Granp Torat—Avauer 1, 1914, to Nov. 15, 1919. 


£ £ 
Total spent...... 10,443,645,166 | Raised by revenue 5.45 a8 
Dec. in balances. . 962,725 | Net borrowings .. _7,196,87 


_———— — an 
Total........ 10,442,682,441 | Total......-. 10,442,682 
Revisep Estimates for Frxanciat YEAR, — 


Estimated revenue .....cesesccceeseees 1,168,650,000 
Estimated expenditure ......seeeseeees 1,642,295,000 


ee 
Deficit .... 


eee eeee eer eeeeeeeeeeee 473,645,000 


The expenditure includes loans to Allies and Dominions, 
stated by the Chancellor of the Exchequer in reply © te 
question on October 22, 1919, as £1,808,000,000, ™4 , 
up as below :— 











(Million &.) 

ee ee on OO lnk 
Advance 

Advances) avances Tote agen 

April 1, 1914, to 
Year A October % 

1918-19. Oct. 22, ‘} 1919. 

—23 | 186 

236 | 1,622 
213 os | 





The following table, which is adjusted from time to 
time, shows the growth in the National Debt during the 
war period, and the means by which the money has been 
obtained, as accurately as can be traced from the weekl) 
statements of income and expenditure and other sources 
of information :— 
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(Million &.) 

ee ! ' j | 
} i j Ch 

‘ang. 1,Mar.31,/Mar. 31, Mar. 31,/Mar.31, Nov. 15, Since” 

| 194. "| 1915. | 1917." 1918. "| 1919." 4919.’ Aug. 1, 

i i 4. 











-aianieeaniiail ree, eee 
sila 








— 
bt ...-----| 5867) 6833) S178 3177) 317-7) 3177 — 269°0 
pees... | 96 28°0 240 21:9 a9, 219 — 7° 
War Stock..| 49:1 62°7 627 627) 627 + 62°7 
d War Stock o*) ee | ee 20°0 | 16'1 16°1 | 16"1 e 16'1 
445% War Stock | or ee 1,962°4 | 2,090°5 | 1,995°3 | 1,950°7 + 1,950°7 
Nat. ar Bonds. . oe oe ee 625° 1,692°2 j 1,744°2 + 1,744°2 
Siete ofa i | tS | melt fee 
Victo oO | ee } oe e. | o* o* qi + A 

z |e ry Bills. vee) 156 | FP |, 4637-9734 | 957-0 1,0922 + 1,0767 
$\pxcneq. Bonds... 906 674) 3203 S917) 3926 3565 + 3360 
= War Savings Crts. | ee | ee 746 | 137-7 227°3 264°4 + 264-4 

3 War Expend. Do. | ee | oe 236 22°9 +. | +. +. 
2 Other Debt* ...- oe ee 3165 | 936°9 1,255°2 1,284°8 + 1,284°8 
American Loan* | + | oe 614 —ss«B14 61°4 $14 + 51°4 
Temp. Advances 10 ee $176 | 19323) 4550 2136 + 2126 

















 @BS°S | 1,105°0 | 3,854°¢ 5,841-0 | 7.4444 7.8162 + 7162+ 
Quer Cap. Liabilities) 672) 670/ 622 492/ '462| “458 — "lia 


Tova! Liabilities ... 10° |1,162-0 | 3,9066 6,890-2 | 7,490°6 | 7,8620 + 7,15I-¢ 




















£374 millions for Civil Contingencies Fund are reckoned as under ‘' Supply 
gervices,” and accordingly omitted. : 

+Other Debt is taken to include all borrowings outside this country, with the 
exception of the first American Loan raised in November, 1916, under the 
american Loan Act, 

+ The figures for March 31, 1919, have yet to be corrected by the Finance 
Accounts for 1918-19, which have not been published. 

§ Amount outstanding on Octoter 1, 1919, was given in the House of Commons 
on October 27th as £1,515,435,000. The difference represents conversions into 
Funding Loan and Victory Bonds. 


* * + . 
EVENTS OF THE WEEK, 


NoveMBER 15TH.—Mr Thomas describes the Govern- 
ment scheme for joint control of railways. 

NOVEMBER 17TH.—F inal report of the Dardanelles Com- 
mission issued. Mr Wilson refuses to sign Peace Treaty. 
Rise in silver to 69d. 

NovemMBeR 18TH.—Sir Auckland Geddes speaks on 
British industry at the Guildhall. Reorganisation of 
Board of Agriculture announced. 

NOVEMBER 19TH.—Joint Parliamentary Committee issue 
revised Indian Reférm Bill. Unemployment pay to civilians 
to cease. American exchange down to $4.04. Silver at 
7ohd. 

NOVEMBER 20TH.—Rejection of Peace Treaty by Ameri- 
can Senate. Prime Minister announces Alfied Conference 
to be held in Russia. New York Exchange touches 
$4.01, 

NOVEMBER 218T.—Debate on Housing in House of 
Commons. Silver at 733d. 





LEADING FROM BEHIND. 


lr would seem that our august rulers must have been 
patronising the Gilbert and Sullivan revivals at the 
Princes Theatre. Something, at any rate, has suggested 
to them to take a leaf out of the book of the Duke of 
Plaza Toro. Like that very knowing overflowing, easy- 
going Paladin, they have decided to lead their regiment 
irom behind. The House of Commons on Monday week 
is to debate the question whether a Premium 
Bond issue is to be made. In matters of high 
nancial policy it is the time-honoured custom for the 
Chancellor of the Exchequer to come down to the House 
and present his policy for sanction. This time it is left 
‘0 private Members to raise the question of Premium 
Bonds, and the Government and Chancellor are 
apparently prepared to obey the decision of the House. 
What that decision will be it is difficult to say. Lobby 
‘orrespondents ‘have told us that more than half the 
Members of Parliament have pledged themselves to 
Support the proposal, which would therefore at first sight 
seem certain of passage. But no one can tell what the 
House of Commons will do when it is given a slack rein; 
and opposition is certainly growing in force and taking 
organised shape. An influential group of Ministers, led 
by Sir Frederick Banbury, the Member for the City of 
London, have banded themselves together for the pur- 
pose ol resistance, and they will derive powerful support 
irom a letter which Sir Robert Kindersley has addressed 
to the Press. The strongest argument which the sponsors 
ofa Premium Bond issue can put forward is that a very 
large sum of money would be raised direct from the 
pockets of the people, and that to raise money in this 
Way would be far more advantageous to the ‘State than 
'0 raise it as the Chancellor proposes by Treasury Bills 


and kite-flying operations. But it is a very debatable 
question how much money could be raised by such an 
issue. Sir Robert holds that £100 million is the maxi- 
mum amount that could possibly be obtained—a figure 
in consonance with the conclusion of the Premium Bonds 
Committee. Any amount, he argues in effect, above 
that maximum sum would not be new money, but 
would be raised by the encashment by small 
holders _of War Certificates and withdrawals from 
the Savings Banks. He calls attention to the fact that 
since the beginning of the war the savings of the small 
investor in Post Office issues of war securities, in War 
Saving Certificates, and in the increase of Savings Bank 
deposits have amounted to no less than £570 millions. 
rhe Revenue account week by week shows that the good 
work of the country-wide organisation built up by the 
War Savings Associations is continuing steadily, to the 
great benefit of the country. A Premium Bond issue, 
argues Sir Robert, would annul the effects of this success- 
ful campaign. He writes :—‘‘ The War Savings move- 
ment has, I am confident, achieved among other results 
the education of vast numbers of people as regards the 
meaning of investment as a whole, and I have always 
looked forward to the time when Labour would obtain 
its full share in the profits of industry by securing an 
interest in the shares-of our industrial companies. A 
tendency in this direction has already commenced, and 
can be developed by patience and perseverance; but 
there is no short cut. The introduction of Premium 
Bonds would most certainly check any such development, 
and we should suffer, as Belgium did in the past, from 
the neglect by the small investor of all sound investments 
for the specious speculations of the fraudulent share 
pusher.’’? On these and other grounds Sir Robert bases 
his conclusion that a Premium Bond issue would be ‘‘a 
national disaster of the first magnitude.’’ In support 
of his contention he quotes the findings of a Parliamentary 
Committee on the laws respecting lotteries in 1808, which 
found that ‘‘ by the effects of the lottery, even under its 
present restrictions, idleness, dissipation, and poverty 
are increased.’’ The circumstances of 1808 are admit- 
tedly not the same as those of 1919, but if ever there was 
a time when it was necessary to stimulate, not idleness 
but hard work and greater production, not dissipation or 
extravagance but thrift, not gambling or speculation 
but steady saving for sound investment, it is the present. 
If ridicule can kill, then Mr A. A. Milne’s burlesque 
suggestions in Thursday’s Daily News of Government 
Lottery Loan propaganda, exhorting the people to live 
in idleness and get rich quick, should assist the opposi- 
tion to Premium Bonds. 

How impossible it is to foretell the result of a free 
vote in the House of Commons is shown by the division 
on the unemployment dole on Wednesday night. From 
all non-Ministerial quarters of the House came denuncia- 
tions of the Government for proposing to discontinue 
the unemployment dole for civilians. Hardly a _ non- 
Ministerial voice was raised in its favour, and 
vet the House of Commons belied its bad _ reputa- 
tion in the matter of economy by supporting the 
Government policy. The saving thus effected for 
the nation is not great as figures run nowadays, 
and there is a great deal of force in Sir Donald 
Maclean’s contention that before discontinuing the dole 
the Government should have been ready with an adequate 
scheme of unemployment insurance to fill up the gaps 
in the present system. Nevertheless, that the House of 
Commons should have given a voluntary vote in favour 
of retrenchment is a good beginning, and a promising 
augury for the future. 

Sir Robert Horne was able to show in the debate on the 
unemployment dole that British trade and industry had 
proved its ability to absorb demobilised and shifted labour 
to an extent beyond expectations. But with markets 
both at home and abroad crying out for British goods, 
there is no logical reason why any capable man or woman 
should be out of work. Sir Auckland Geddes, the Presi- 
dent of the Board of Trade, in an address at the Guild- 
hall on Monday, laid stress once more on the need for 
greater production, and on the golden opportunity which 
present circumstances offer to British manufacturers. 
The October trade returns, which we discussed last 
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‘matter. An article which we print in a later column 
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week, show, when allowance is made for the effects of 
the railway strike, a revival which one hoped to see 
continued in crescendo as restrictions and interference 
with trade and industry were removed. But strangely 
enough the Government seems to think the moment pro- 
pitious for introducing a fresh régime of State inter- 
ference with overseas trade. On Wednesday a so-called 
Anti-Dumping Bill was introduced, proposing to consti- 
tute a Trade Regulation Committee for the following 
purposes :— 

1. To regulate the importation of goods with a view 


of nearly 46 million tons, or about double the 
estimated for by the President of the Board of Tae 
that without making any allowance at ali fo; = 
exported as coke and patent fuel. = oe 
This unexpectedly favourable expansion jn our f 
trade has upset completely the calculations of the P ~ 
of the Board of Trade with regard to th resident 


: i © revenue 
pected to derive from shipments to foreign coma 7» 
: and 


g 
from the supply of coal for the use of ships engaged in the 
20Vernmen 


foreign trade. The technical advisers of the ¢ 
seem to have been unable from the beginning 


tigr 


to preventing dumping, safeguarding key industries and | to take a business view of the export trade. de = 
industries affected by the depreciation of a foreign cur- | first stage of the inquiry of the Coal Industry Comans - 
rency, and assisting the revival of hop-growing. they advised Mr Justice Sankey that it would be ‘esacis 

2. To regulate temporarily the exportation of certain | to maintain the then prevailing price of coal supplied : 
goods. ° 


neutrals, and on the strength of that advice the chairmay 
of the Commission estimated for such a reduction in i 
prices of neutral countries as would involve a loss over th 
year of £,9,000,000. Sir Auckland Geddes also appea 
have accepted the advice of the Controller's advisers with. 
out applying to them the test of market opinion, for ip the 
speech which he delivered in the House of Commons op 
July 13th last he estimated for an export price of 35 4 
against an average of 39s, which he stated the expor 
trade was yielding at that time, and with an average of 2 
in 1918, and on the basis of this price he expected to 
receive £61,250,000 for our export and bunker coals, The 
course which prices has actually taken is shown in th 
following table :— 


3. To authorise the granting of credits and undertaking 
of insurance for the purpose of re-establishing overseas 
trade. 

The full text of the measure was issued yesterday, and 
is to have its second reading in the week after next. Its 
proposals are clothed in such a wealth of verbiage that we 
propose to leave detailed criticism to next week. But our 
first thought on scanning the clauses is that, if this is what 
a Government lead on economic policy means, we greatly 
prefer the Plaza Toro tactics. The political world is a 
place of strange anomalies, but it is more than usually 
peculiar to find such a measure introduced by the very 
Minister who a few days before was expounding the need 
for a great trade increase, which his new proposals of 


TS to 


oo : or. e Average F.0.B. 
restriction and galling bureaucratic interference must Price, 
seriously hamper. Fortunately, the Anti-Dumping Bill oem sd 
: - cs ; = : f ye z rire . anuary. see ee ee eeee eee eee ee eee eeee ee eee eee ee 34 & 
hardly seems likely to satisfy the orthodox Tariff February ...... De eee eed ee % 1 
Reformer any more than the Free Trader, and there is March ...... i a a Re cai 
therefore room for hope that a combination of forces SEE SOc cece cesecesedoosesenesoocacocccccoce 3 1 
from different angles may be strong enough to throw May eeee ee eee eee eee eee ee ee eee eee ee ee eee eee 38 9 
. . . a J . . ia June eee eee eee eee eee eee ee ee ee eee eee ** ree 42 7 
the Bill into the limbo of much-advertised Government caste at 49 ] 
proposals conveniently forgotten. In the second reading NTE coins, 
debate it is possible that the Bill’s supporters will attempt September ........ ecerccvecccccevocccccesces 57 9 


to make capital out of the experience of Canada in this | It will be seen that the average price for the whole of the 


nine months is 42s 7d, and that for the September quarter 
alone 52s 7d, as compared with the Controller's estimate 
for the twelve months ending July 15, 1919, of only 35s. 
No one is able to foresee exactly what course prices wil 
take during the next nine months. The probabilities, 
however, are that they will be maintained, if not still further 
increased, in the open market. In October the average 
price increased to 62s 8d per ton f.o.b. There is 4 
tremendous unsatisfied foreign demand for coal. This 
great demand is being made more and_ mort 
effective by an improving tonnage position, and 
it would be satisfied to a_ still greater extent 
but for the chronic delays of shipping in dock owing 
to the relative inefficiency of tipping facilities an 
the restrictions of working hours and on output per un! 
of labour imposed by trade union organisations. _ It ma 
be expected that the labour and dock facilities will improv, 
and this improvement will tend towards giving greait' 
despatch to shipping, and thus to counteract the depress" 
effects on prices of periodical scarcity in the supply © 
tonnage. As a matter of fact, long period contracts have 
been entered into on the basis of from 7os to 755 P* 
ton for large steam coals, and in view of the controve™ 
which has arisen lately over the 6s increase and the co™ 
tentions of the miners’ leaders that that 6s increase ¥® 
unnecessary, it is of interest to compare the actual revenv® 
realised in the coal export trade during the past four months 
with that estimated by the Government. The total ree 
of the cargo shipments in the four months ending October 
was £ 30,239,138. There were shipped as bunkers '" = 
period 4,294,308 tons, which, at the average price of | 
coal exported as cargo, yielded £:11,809,347, making" 
total value of cargo and bunkers for the four months 4 
£42,048,485. At this rate the value of our coal cargo 
bunker export trade for the twelve months ending June, 
1920, should amount to £126,000,000, OF ro 
£ 130,000,000 if we include coke and patent fuel, a 
against the sum of £61,250,000 which the President 
the Board of Trade three months ago estimated he wo? 
receive. 

It must be admitted that these are conjectural figure 
but they are based on. a better foundation than that 


from an Ottawa correspondent is worthy of study in 
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ir is with regard to the course of exports and prices 
that the predictions of the departmental authorities have 
hroved most erroneous. In the White Paper already re- 
ierred to [Cmd. 252; see Economist November 8th, page 
854] the cargo shipments for the current year were 
estimated at 28,000,000 tons, and at 23,000,000 tons for 
the twelve months ending July 15, 1920. As a matter of 
tact, the cargo shipments from the United Kingdom had 
amounted to 29,568,237 tons up to the end of October 
last, and if, in the last two months of the year, the cargo 
shipments are maintained at the level of the September 
quantity the total for the year should amount to about 
35,000,000 tons. These are exclusive of bunkers and of 
the coals shipped as coke and patent fuel. By the end of 
October the bunkers had amounted to 10,042, 387 tons, 
or at the rate of over 12,000,000 tons for the year, and the 
coal exported as coke and fuel to approximately another 
3,500,000 tons, or at the rate of an additional 4,000,000 
tons for the year. We are thus faced with the prospects of 
a cargo export trade in coal, coke, and patent fuel of about 
11,000,000 tons in excess of the estimate of the Controller 
in July last, and with a bunker trade of 12,000,000 tons 
as compared with 8,756,476 tons in 1918. Comparisons 
between the estimate of the Controller for cargo and 
bunker shipments for the twelve months ending July 16, 
1919, and the volume of prospective trade based on the 
figures for the past three months show a still greater dis- 
crepancy. In his statement in Parliament on July 13th 
last the President of the Board of Trade calculated on an 
export trade in cargo and bunkers over the 12 months 
ending July 15, 1920, of only 32,000,000 tons. In the 
four months ending October our cargo exports amounted 
to 11,005,183 tons, or at the rate of over 33,000,000 tons 
per annum, and bunkers to 4,294,308 tons, or at the rate 
of 13 million tons, making a total cargo and bunker trade 
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which the President of the Board of Trade arrived at his 
estimate of £61,250,000, for we have had at least four 
months’ experience of the operation of the seven-hour day 
and of the course of prices over a similar period. The 
Government is, therefore, prospectively in command of a 
sum nearly double that estimated for by the President of 
the Board of Trade, and it is out of the profits made on the 
export of coal that it is subsidising coal for inland con- 
sumption. What those profits are no one at the moment 
knows. On the export trade they are certainly very great, 
but they must be set against costs far in excess of those 
originally estimated by the Sankey Commission. Mr 
justice Sankey estimated the war wage to cost 
£30,000,000 from the date of his report of March 26th on 
an output of 250,000,000 tons. The Sankey wage, how- 
ever, was made retrospective from January gth instead of 
operating only from the date of the actual award, while, as 
has been already pointed out, the output for the whole of 
191g Will amount to only between 225,000,000 and 
236,000,000 tons, or a decrease of about 17 per cent. below 
the output of 1914, as against an estimated decrease by 
Mr Justice Sankey of between 5 per cent. and 6 per cent. 
The number of persons employed has also increased from 
about 997,000 to 1,147,000, and the output per person per 
month has fallen from 19.8 tons in 1913 and 20.4 tons in 
1915 and 1916 to the phenomenally low rate of 15.9 tons. 
The direct increase in cost due to the Sankey award and 
the indirect increase in cost arising from the heavy fall in 
outputs, the diminished productiveness of labour, and 
the return to capital guaranteed under the terms of the 
Coal Control Agreement (Confirmation) Act, must be set 
against the profits derived from the sale of coal for 
bunkers and as cargoes for foreign destinations. In 
the House of Commons a fortnight ago the President of 
the Board of Trade stated that on the information supplied 
to him to date there was no surplus available for remission 
to the home consumer in the form of a reduced price, but 
the position with regard to costs and prices is now under 
the consideration of an independent auditor. The facts 
given in these articles, however, show the need for a 
revised statement by the Government on the financial 











MOOT. cocccacesceces 
Switzerland ........ | 17,539 11,574) 12,460 
Spain ........e0+.++| 11,065) 14,419 20,325 
ee 2,805, 3,958) 5,350} 4,010; 8,043, 11,217 
Be ccccecccce 15,085) 2,295) 3,366 
GeRMROG occ. ccccce 47,238, 525 498 47) 7 119 


France ao 32,999| 27,348 24,968) 21,2241 29.931 35 


Norway .....eeeeee- 5,524) 10,323, 13,34 / 
Denmark ....cccccs 18,557) 17,995) 16,726) 15,447; 2,796 5,316 
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———— ae ssssiehenND 


the United Kingdom for the first nine months of each 
of the past six vears :— 


ImporTs—NINE MontTus 























(000's omitted.) 
: 
From. 1914. | 1915. | 1916. | 1917. | 1918. 1919. 
£ ei} Be) 


i oe £ 


866 
7,871| 13,363, 10,638 
7,976, 11,264 8,641 
16,550 211673, 28,702 


6,005, 8,916 9,069 


3,063) 1,287 3,718 


Austria-Hungary....| 4,393) a. aa | sea 65 
BIDE vinvsedusees | 1,200, 1,936, 2147}  653/ 1,577; 6,779 
Roumania.......... 3,134 eee ak sae ee 

Turkey (European) .. 912 258) 22) 19 1,908 
MIDS Fve0csccous 22,947, 12,177 13,468) 12,204, 3,351 9,250 
_S ™ Baegerenntes 9.143} 14,110 15,317} 9,227, 16.974 24,128 











icoatitedbcnnseaneenel 


140,876! 144,909 188,691 


the value of imports from Europe for the first nine months 
of 1919 is not equal to the total for the corresponding 
period of 1914, there being a large deficit on German and 
Russian account As compared with 1914, Norway, 
Sweden, and Holland show a substantial increase, but 
Denmark is only slowly recovering from the heavy decline 
shown in 1918. 
war total, but Italy shows a decline in comparison with 
the same period of last year. Spain, Portugal, and 
Greece show large increases, and the Belgian figure shows 
signs of recovery, but Switzerland shows a falling off 
in comparison with 1918. 


France and Italy have passed the pre- 


The next table gives imports from other foreign 


countries :— 


Imports—NINE MONTHS. 
(000’s omitted.) 


| 
From. | 1914. 1915. 1916. 1917. | 1918. | 1919. 























position of the industry, and the country will not be satis- 

fed with the conditions of control until it has been sup- te : = Sa | aot oe 
plied with far better information than that which we have United States Aid! 95.789 178,692 221,180 260,751) 379,437 410,323 
shown to have been discredited by the real facts concern- | Guba ...... sececces| 3744 6,719) 12,188 15,351) 17,692) 12,149 
ing the trade during the past four months. Mexico ......s++++-| 1,422 1,629 1,546 1,182; 3,800 5,141 
Argentina te eeeeeees! 25,895 50,951; 36,390 38,105) 44,537) 57,623 
OS a eoeeees-| 6,230, 6,720 6,698 7,866 . 7,142 8,702 
Chile .ccccccccccese| 4570 7,334 9,503 8,643) 15,452 5,376 
THE DIRECTION OF OVERSEAS TRADE. DL. ceigesenesaek .-| 2,141 2,249 2600 2,455) 5,299, 5,498 
: = : Uruguay...esseees --| 2,170 3,603; 2,852 3,807) 5,014) 7,595 
Tue Board of Trade Returns of Overseas Trade in Octo- PB co cceccecce .e-| 3,172 7,040, 8,749 11,813) 18,146 18,120 


ber contain the usual figures, showing the source and 
destination of imports and exports, and an examination 
of the statistics goes a long way to explain the present 
Position of the foreign exchanges. The official figures 
=e classified under foreign countries and British posses- 
sions, but we have made a further sub-division, separat- 
“s European from other foreign countries. For the first 
fine months of this year the excess of imports over total 
exports is £527 millions, and in the corresponding period 
of 1914 it was £943 millions. The analysis of these two 
figures below will show why many of the European ex- 
changes are in our favour, while those of countries out- 
side Europe are mostly against us :— 


Jan.-Sept., Jan.-Sept., 
1914. 1919. 
Excess of -—--Excess of-—-— 
Imports. Imports. Exports. 
Million £. Million £. Million &. 
Non ee ne ot nae ee 


United States of America.. 44:0 .... 3739 .... + 
Other foreign countries.... 16 .... 790 «.+- és 
British Dominions........ 1:4 1... 2760 ws. * 


Ceecescces eccece 94-7 eeee 5270 eeee ee 


Thus an excess of imports from Europe in 1914 of £472 
millions has been turned into an excess of exports of 201.9 
millions in 1919. The balance of trade against us in the 
aa States has risen between eight and nine times, 
ne i; that with other countries, which was almost 
: eemie in 1914, has assumed large proportions. The 
able below shows the value of imports from Europe into 





China........-++++-| 3,581 5,514) 6,368 6,990) 7,452 14,497 
Turkey (Asiatic) ....| 2,171 292, 357; 609) 
Other countries ....| 7,718 8,835 7,535 7,377 7,243) 13,548 


245 3,527 


—— - — —— —_- — — —— s pemaanine 


158,403, 279,578, 315,854 364,697) 511,603) 562,099 


f the increase of 504 millions over last year’s total, im- 
ports from the United States account for 31 millions, and 
those from Argentina for over 13 millions. Imports from 
China show a large increase, the proportionate expansion 
since 1914 being almost as great as in the case of the 
United States. Imports from South America have been 
much larger than in 1914, but Chile shows a striking 
decline in comparison with 1918. 

Imports from the Dominions are given in the next 
table :— 

Imports—Nrixe Monts. 
(000's omitted.) 








’ 
1914. 1915. | 1916. 1917. 1918. | 1919 

















From— 
mt 2 | a 
Canada ....eeeeee -. 20,844 27,783 42,670: 54,641, 82,3 
Australia .......... 28,945 38,239 25,148 54,230) 37,962 
New Zealand ...... 20,252 26,393 23,595, 21m 
India = Ceylon....| 36,715 - "S98 73,1 
South CB.ccccce-| 8889 lo 9, 5 
Re i aces coos! 13,472 18,581) 26,390 
est Africa ........ 4,811 9,392) 11,199) 13,631 
Mauritius .......... 376 2,645 232, 
Straits Settlements.. 10,099 543 12,790 
Malay States........ 1,895 4,406 6,420; 
West Indies ........ 1,880 4,188 4,883, 
Other Possessions ... 6,106, 9,988 11,650, 13, 
cecuncicaispeleesiesiipdpiacaiiiiaglinn 
Total ..ccccccce' 104, 209, 226,121) 271,129 3 
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The total shows a remarkably steady increase, and in each 
individual case the 1919 figure is much higher than in the 
corresponding period of 1914. A comparison between the 
1918 and 1919 figures shows only one decline, namely, 
in imports from Egypt. Canada, however, shows but a 
slight expansion, and the increase in the case of India 
and Ceylon is not very great. The improvement in ship- 
ping facilities has enabled large quantities of Australian 
and New Zealand produce to be lifted, and a large in- 
crease is shown by South Africa. 

On the exports side the increase is entirely due to the 
European figures, which are given below : 





Exports—Nixe Monrus. 
(000's omitted.) 


| 











i ] | j 

To— | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. 

a £ £ a £ 
France 2.002.020. 20,350) 52,740 75,344) 87,853 101,501) 117,299 
Italy ...... cveccee 10,103; 8,900 14,604 20,485 23,515) 18,487 
Switzerland ........ | 2,586) 3,132) 3,317 4,989 5,792) 10,558 
Spain ..cccccccscces | 6,292) 5,675) 7,461) 4,038 3,258 8,788 
Portugal ..... | 5,888) 3,556) 4,742) 3,752 3,764) 6,579 
a 8,171 389 818 1,326 1,074) 34,779 
Germany .......... | 24,456; .. | jot fe Nee | 9,105 
Austria-Hungary....| 2,668 .. | .. | «. oe 722 
Greece ......+..+..) 2,404) 2,147; 1,136) 66 760; 3,812 
Roumania.......... | 1,937 366 24) So5i wt 2,552 
Turkey (European) ..| 2,186 200 67) 145 428, 6,112 
ED Se ccdesceucs | 11,843) 8,633) 17,747) 32,788 157| 7,950 
BWORES cccccseccces | 5,538} 5,150) 5,038} 2,605) 1,635) 16,070 
Norway ............ | 4,962) 5,557 8,110 7,378) 3,44(| 20,075 
Denmark .......... | 4,189} 6,163) 8,887) 6,132) 2,060 24,854 
Netherlands ........ 10,525) 17,685) 24,021, 21,254) 16,163, 27,960 
Total ...... - «+ .| 122,078) 120,293) 171,316) 193,206) 16,547 315.702 





Uhe Scandinavian figures clearly reflect the lifting of the 
biockade, while Belgium has taken £342 millions worth 
of goods in the nine months as compared with just over 
£8 millions in the corresponding period of 1914. Exports 
to Germany have already reached over £9 millions in 
value, while our imports from her during the same period 
as shown in the first table were £119,000. Italy alone 
shows a decline in comparison with the same period 
of 1918. 

Exports to other foreign countries show no striking 
changes :— 

Exports—Nine Monrus. 
(000's omitted.) 





1914. | 1915. | 














To— 1916. | 1917. 1918. | 1919. 
a diced iillacesh cinliiaiiclcitctliaen ouiiaenmentile 
oe. | oe | oe £ £1 

United States ...... _ 27,253, 19,081 24,986 27,786 19,175, 21,028 
DE dediecsdicins: | (1,281) 1,314) 1,564 1,490 1,429) 1,339 
Mexico ............ 484) 186, 237,578) 78, 903 
Argentina ....... +-+| 12,322) 8,528 10,814, 9,886 12,567) 15,154 
MN ici cecstses _ 5,281) 3,802) 4,957 5,262) 6,518) 7,229 
UE Sonccccensaces | 3,385) 1,184] 3,090 3,725 5069, 3,737 
ND alls ok o cScdpan | 921) 416, = 780; «1,175 1,166) 1,241 
Uruguay . --| 1,439) 1,064, 1,501) 1,671 2,164) 2,361 
Th cpuchedplincade 7,066, 3,597) 5,737) 4,022 4,152 8163 
China ..............| 11,237; 6,376 8,315 7,435 9,711) 13,022 
Tarkey (Asiatic) ....| 3,620) 79 295, ‘399, B93} 5,412 
Other countries ....! ny 5,821) 6,881, 7,767) 10,459 11,466 
ie heehee ' 85,550! 51,448 69,157, 71,196 74,077 91,055 





Our exports to South America have increased as com- 
pared with 1918, but Chile has taken less. 














Exports to the Dominions are shown in the next 
table :— 
Exports—Nixe Monrus. 
(000's omitted.) 
7 7 : : 
To— 1914. | 1915. 1916. | 1917. | 1918. 1919. 
, £ | ee hae £ 
Re cv ddadccbds< 13,981 9,88! 13,596 12,964 10,212 9,854 
PUNE picckécdct< 26,252, 21,402 27,079) 16,249, 19,162 19,318 
New Zealand ...... 7,332 6739 9.288 5.376 5.668 7,000 
India and Ceylon.... 52932 36,265, 41,585 47,349 40,069 45,941 
South vsdaoes 14.684 14,040) 17,193 14,09 18,044 14,342 
Fgypt............../ 6,548 6823 8,343 10,680, 17,495 11,503 
West Africa ........| 5,458 4,944, 4800 5,377, 6,489 7,941 
8» raits Settlements. ., 3,691) 2,774, 40:2 3,428) 4,339 3,974 
West Indies ........ | 1,765 1,302) 1,582 1570 1,296 1,239 
Other Br. Possessions 10,477 8,680 11,378 12,536) 13,804 13,475 
British exports ae ene] pemeemaemnefaieemsnnoce| <uemnentbcs | auntie 
Possessions ....../ 143,121) 112350) 129,627) 136,528'134,587 
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Exports to India and Ceylon have increased sin 
year, but the total is below the 1914 figure, — las 
South Africa show a decline in comparison with ~ 
The final table gives re-exports :-— 918, 


Re-Exports—NIixe Monrns. 
(000's omitted.) 











] = : a 7 he, 

To | 1914. | 1915. | 1916. | 19)7 1918. 19) 
£ £ a £ na 

DUD -asecedeasace 7,859) 10,267, 11,085 12.414 10,71¢) 93, 
MD donecaccsscees 704) 2,337 2,738, 2:92] 39) A 
ER 4 88& 86. 55 82 10) am 
Germany . ........ ny ise “B+ os es et a 
ne 6,419] 8897, 651 go y YS 
a a dt at ol 631; 3,252) 2174 214 61) 364 
IEEE So cc pvccece: 408} 1,652) 1,156 8935 199 14 
Denmark ......... | _ 4974) =3,18C) 2,307 791 9) 4a 
Netherlands ........ | 3,831| 10,361) 7,231, 3,620) 353 114 
United States ....../ 24,525) 21,728) 26,369 24,878 311s jie 
JOBER occcccccce cece! 146 206) 379 219, 70 Lig 
Other countries ....| 4,864 4,845) 5,591) 3,428) §59 5% 
Total for foreign) ——-—|— —|——~W Mons 
countries ........ | 67,096) 66,811) 65,842 52,46!) 18.89) 35.000 
British Possessions ..; 9,70¢/ 8,809) 11,033 6,06b 3,986 5.253 
RS. 76,796| 75.620! 76.875 58527 22.801 sia 


There is a marked recovery throughout the list in com- 

parison with-1918, but re-exports to the Dominions ar 

still a long way behind the 1914 figure. 
—————_—_—_—_ 


LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT. } 

Brazi.’s Finances.—It remains to be seen whether D; 
Pessoa’s appeals to the people of Brazil for greater 
economy will be heeded any more than have been M: 
Lloyd George’s homilies on this side. In 1914 the deficit 
in the Republic’s receipts was already 361,988 contos of 
reis, and for the last year (1918) the deficit, so far as it 
has been ascertainable, will work out at 111,070 contos. 
The President, however, fears that this will be a good deal 
short of the actual deficit when the full twelve months’ 
accounts are made up. For the five-year period from 
1914-18 the total deficit exceeds 1,000,000 contos of reis, 
or, roughly, £.50,000,000. Against this gloomy statement 
the President’s review offered little information of a 
encouraging nature. And yet to those who know Braz, 
and of what it is possessed in the way of natural riches, 
the prospects of the country seem anything but depressing 
‘The fresh foreign capital that is being promised—unless, 
indeed, it should be frightened away—and the increasing 
trade relations between Brazil and the rest of the world, 
should soon serve to put the national balance-sheet i é 
better shape, and it seems that there is no need to take 
a despairing view of Brazil’s economic position—even as 
is exposed to-day. Some sources of national wealth ae 
almost untouched. The minerals alone are sufhcient to 
render the future remarkable. Then the agriculture 
possibilities and the manufactures, which are day by ay 
increasing in number and importance, will soon place ~ 
Republic in the foremost rank of exporting countries. - 
few mild taxes suggested by President Pessoa can aah 
be endured. Much depends upon the hold of the — 
over the Ministers and their spending departments. . 
men now forming the Cabinet are of the highest — 
and believed ability; there ought to be little difficulty zs 
securing their firm co-operation in keeping down public ¢ 
enditure. — 
: FRENCH INTERESTS IN Brazit.—Before the war Frese 
banking interests were making themselves felt in — 
ment as well as in private financial circles ; these cour 
are now undergoing considerable expansion. The rt ach 
Government has entered into a contract with the a 
Government for the loan of the services ot _ he 
Gamelin, who is charged with the reorganisation ~—. 
Brazilian army—involving an expenditure to the “ed 
lent of several million pounds sterling upon new a 
ment, of which French manufacturers will cortaiaty - 
a large share. Permission has also been accents nies 10 
Banque de Crédit Foncier de France et des Cole towns 
open a number of branches in all the ingen in 
of the Brazilian Republic. French financial inter”, 
Brazil are estimated at not less than £/175,000,000 found 
investments are spread over a wide field, but ate 
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principally in connection with Federal and State loans and 
the better class of municipal loans. In railways there is | in the sugar market, the investment of capital in the 
“wise a very substantial amount of French capital sunk. | Gujanec . mn capital in the 
likewise a VETY | apie a *, | Guianas would appear to offer a reasonable security. The 
come of it--as in the case of the Brazil Railway—not of a sugar-lands of the colony : . a ees eee 

-y jucrative character. The Federal Railway bonds of | and tit. «. ee eee mostly situated on the coast, 

very luc! € which | ™ ) , and life there is agreeable enough on the whole. The 
1908, 1910, and 19!1! (o which in 1917 the outstanding scenery is particularly heautiful. ¢ he sagt a 
amounts were 100,000,000f 100,000,000f, and 60,400,000, much lower than nf ; ry h West od = an = 
respectively) were placed in Paris; those of the Port of ee co fees : : , est Indian islands, w hile 
Recifé (Pernambuco), of which the sum of 40,000,000f re- ae Pd gern a _ nage rom abundant and necessi- 
mains outstanding, were likewise placed by French bank- | }, Sletten fairly fic: ae ere baka per a 
ing houses. The State a Amazonas ralend a Brench loan A tee = a ms map several of the sugar 
for 84,000,000f in 1906 ; the State of Bahia secured a loan | enhanced prices ' nar | ae and always at greatly 
of 45,000,000f in 1910, in addition to the loan of 20,000,000f f. ane — wear ce rater which in 1913 was sold for 
raised in 1888, placed partly in Paris and partly in ies the oe peas to a local syndicate for £30,000. Dur- 
London; and the State of Esperito Santo has been a cra a ee period the profits on the output ot 
porrower upon three separate occasions—1894, 1907, and | ~ ee UNY 425,000. The protts earned oer 
:qo8—on the French market, the sums raised having been ahaa ta Se since the early days of the colony 
17,500,000f 25,000,000f, and 30,000,000f respectively. | |). len Cates Dack to 1805—and at the present time sugar- 
Other Brazilian States that have been financed by French > gem ow ners are anticipating another record year. 
bankers include those of Maranhao, which in 1910 obtained aut sugar is by no means the only important article of 
. coof: Cearé, which in the same year secured | O™™er<: Cocoanuts—which are now three times the 
ps i Pemsanehenn lefee encond time of borrowing), value that they were before the war— cattle-rearing, 
which raised 37,500,000f ; Santa Catharina, which is now ee rubber and balata are all possible ee of 
aereditor of France through the loan of 1909 for the sum uture Ww ealth. Then there are untold possibilities in the 
of £250,000, floated in London, but resold to France ; Sao way of oil, systematic exploitation of which has never 
Paulo, which in 1905, 1913, and 1914 raised loans in been pursued. | 

French circles, the City of Bahia, the City of Pard, and, 
perhaps, one or two smaller municipalities. 

PanamA.—Although Panama, the youngest of the Latin- 

American Republics, only came into existence in 1903, it 
soon learned to follow in the footsteps of its sister States, 
and became a borrower upon the foreign market. Apart 
from the debt due to the United States for railway con- 
struction, amounting to £(634,000, and the internal debt, 
amounting to £,888,000, of which the greater part, namely, 
£498,125, is also owing to the United States, the State 
is now about to raise £200,000 in order to pay off an 
accumulation of National debts that are over-due. Again, 
recourse will be had to the Northern Republic. Panama 
is one of the most promising of the Spanish-American 
States, just as it was in former times the most valuable 
of the provinces of the Republic of Colombia. Ever since 
the United States assisted its institution the Republic has 
looked to its Big Brother for money, and for economic 
assistance. Public works have been designed by American 
engineers, carried out by American contractors, and 
financed by American bankers. The once flourishing trade 
with this country has either fallen away or stagnated. 
The Republic’s imports from this country for 1917 were 
just the same as those for 1915, but a trifle in advance 
of those of 1916. But the Republic’s exports to us 
dwindled from £108,770 in 1915 to £34,346 in 1916, and 
to £20,248 in 1917. Nevertheless, Panama’s general im- 
ports and exports advanced considerably over the same 
three years period, the first from £,1,861,095 in 1915 to 
41,921,494 in 1917; the exports improved from 4,669,652 
in Ig15 to £1,153,413 in 1917. Naturally it was to the 
United States that the Isthmian Republic sent the greater 
part of her products. It is now proposed to establish a 
National Agricultural Bank, and once again it is to the 
United States that the eves of the Government are turned. 
There is much opportunity here. With co-operaiton such 
as Is now promised by Dr Owens, an expert in agricul- 
tural banking institutions, there is reason to hope for a 
large increase in Panamanian exports in the near future. 
Bananas, rubber, cocoanuts, and hides are all capable of 
cing largely augmented in quantities. 

British Guiana.—The announcement that a prominent 
Steamship company has again started a regular service 
< vessels to the West Indies, to include the Republic of 
Haiiti, should serve to direct attention to the only colony 
that Great Britain possesses in South America—British 
“ulana. The natural riches of this much-neglected out- 
Post of Empire are far greater than the average English- 


there seems no likelihood for many years to come of a glut 









































ARGENTINE RAILWAYS. 


Wiru the publication of the last of the reports of the four 
great Argentine railways, it is possible to make the follow- 
ing comparative analysis of the results disclosed. The in- 
crease in freight rates which came into force in December, 
1917, had, of course, only a partial effect on the reven:ie 
for the year ended June 30, 1918. The higher rates Fave 
been in operation during the whole of the year 1918-19, 
and as business conditions in Argentina have been steadily 
improving since the Armistice, and in spite of the fact 
that inadequate shipping facilities have prevented the 
lifting of a good deal of last year’s cereal crops, the gross 
revenue of each of the companies has reached record 
heights. 

The increase in gross receipts for each of the four com- 
panies, both in passenger and goods and live steck traffic, 
is shown in the following table :— 





Passenger Train (Goods, Merchandise, Total (including 
Traffic. | and Live Stock. Miscellaneous). 


1918-19.' Inc. or Dec. 1918-19.| Inc or Dec. | 1918-19 | Inc. or Dec. 


























£ % si £2 1% is z % 
BA. Paes 6002. 1,363,756 + 179,321 15:0 4,593,454) + 693,986, 17°8)6,269,S60, + $99,981 19-0 
B.A. Great Ps { { 


Southern .... 2,612,280 + 413,331, 18°8 4,200,691| + 894,178) 27 0)7.332,289) + 1493848) 25°6 
B.A. Western.. 962,166 + 164,16) 209 2,581,771) + 647,417) 33°5 3,724,275) + 865 626) 20°3 


Central ....... 2,054,211 + 524,869) 19°0 4,547,876) + 349,372! 8°3/6,925.798 + 741,709) 12°0 
rhe largest proportionate increase in total receipts is shown 
by the Buenos Ayres Western, while the lowest is recorded 
by the Central Argentine, whose passenger revenue shows 
a much larger proportionate increase than goods and live 
stock. In the other three cases it is under the goods and 
live stock heading that the greatest advance is shown, 
the live stock traffic showing an exceptionally heavy ex- 
pansion as compared with the previous year, when strikes 
in the freezing establishments reduced the figures. The 
Buenos Ayres Port strike, from January to April, 1919, 
prevented a further expansion in the goods traffic figures, 
but the railwavs benefited to some extent by traffic to 
and from La Plata and Bahia Blanca, to which ports 
shipping was diverted. The 1917-18 figures, it must also 
be noted, were affected by railway strikes, and by the pro- 
hibition of the export of grain, which was in force during 
part of the year. 

How gross receipts have fluctuated in each of the past 
six years may be seen from the next table :-— 
PercentaGE Cuanoes in Toran Gross Recerpts. 








| 1913-14 1914-15.! 1915-16. 1916-17 | 1917-18 | 1918-19. 




















; | | | 
man ima ines 4 . s com roduction ; ~% % 
of su — ellie 1851 to 1885 inclusive the P -f B.A, and Pacific ....... peedbes {27 — “70/+ “26 i— “50 [+ f-2 1+ Be 
1886 5 amounted to a value of over £12,100,000; from | 5“ Gyo at Southern .......... — 168 E og |t 23 | 33|t 1a + Bs 
, ; ebecedeouce oot 150 j— i+ T6l— TTi+ | . 
© 1890 the value was £9,300,000 odd ; and from 1891 | B.A. Western . S| Tele Fa i¢ weit ws 





Central Argentine .....-.-.-\~_66 = SaieiS 


The increases of the past two years in gross receipts have 
been accompanied by an increase in the ‘* working per- 
centage,’’ that is, the ratio of expenses to receipts. These 
percentages for the past six years have been as follows :— 


to 1895 it reached a total of £8,276,916. The output has 
Be growing less year by year; but now that there is 
) Ge, Scarcity of sugar except from Cuba, attention might 
ns “pad be directed to British Guiana. Present prices 

Suld act as a direct stimulant to such enterprise, and, as 
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Ratio of Expenses to REcEIPTs. 





B.A.and Pacific.........+..+++- 
4.A. Great Southern ......-.-- 
B.A. Western .....-----++++ +> 
ventral Argentine ....... . 


antral Argentive.....-.._--_--|_ 5654 | S88 | Se | SE) et 
fhe Buenos Ayres Western alone has been able to effect a 
reduction in the ratio during the past year. The Central 
Argentine, on the other hand, records an alarming increase 
in the percentage. One reason for this, it was stated at 
the meeting, was that ‘they had transported from the 
north of the Republic, over a very long mileage, some 
1,700,000 tons of wood fuel, and the expenses of carriage 
and handling in many cases exceeded the revenue from 
that class of traffic. In a great many instances double 
mileage was involved, many of the wagons having to 
return north without a load of any kind.’’ As will be seen 
from the table below, which analyses expenditure for each 
of the past two years, running expenses absorbed a larger 
proportion of receipts in 1918-19 than in the previous 
vear :— 





(00's omitted.) 
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General and 
























\Running Expenses. Maintenance. Miscellaneous. 

| P Haneous. 

me oi a = ; - . = .| <= 
la Sal « s8i 3 jes] a s8l 3 S8i a iss 
| ig@6| 3 lasl + |88| | Bal F lesl F isé 
& 6s 8 $8 & Os & S88 St 8 Ss 
| g = 3 = 8 = © Ss be 3 <3l = rat 
ee he Ue Ue OR 
| % 1% | £ | % | £ 1%) £2 /%) £ 1% 
Pacific ......+. '2,160,6| 41°0|3,035,1 48°5| 877,2| 16°6|1,041,3 1g%6| 430,0 82) 407.4) & 
Great Southern. .|2,341,3] 50°0)3,820,5) 52°2) 962,8/ 18°3|1,390,4 19°0| 5225 9°3| 505.0 6 
Western ........ '1,293,1] 45°2/1,709,8| 45°7) 586,5| 20°5| 794,0 21°3| 283,7 9°9| 292,3, 7° 
Central ........ '2,812,5] 45°4|3,881,1| 56°1/1,257,8| 20°3/1.407,9 204) £019 8-1) 570.2, 8 


‘The fuel question has been a formidable difficulty for these 


railways. At the meeting of the B.A, Western last week, 
the chairman stated that in 1913-14 their fuel cost them 
only £193,909, whereas last year it cost no less than 
£739,561. After most thorough investigation and con- 
sideration, they had decided to adopt oil as their future 
fuel as long as the price was favourable, and they were 
going to commence using it as soon as they could get the 
storage tanks erected and the necessary alterations made 
to their engines. They had arranged a three-years’ con- 
tract for supplies of oil fuel commencing in 1920 at a 
price equal to coal at under £3 per ton delivered in Buenos 
Ayres, whereas they could not yet buy coal at under £6 
per ton delivered there. The other lines have made similar 
arrangements, and while, from the shareholders’ point of 
view, the step is to be welcomed, this country stands to 
lose the market for coal in South America, and British 
shipping will lose the freight in carrying it. The percent- 
age of revenue required for maintenance has not increased 
to such an extent, but the table below shows a remark- 
able increase in the expenditure per mile of road :— 
MAINTENANCE EXPENDITURE per MILE of Roap. 


Ten Years’ 
1916-17. 1917-18. 1918-19. Average. 
£ £ £ £ 
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In spite of the substantial increase in expenditure, three of 
the four companies have been able to show higher net 
income. How the latter has been appropriated may be 
seen from the summary below :— 


Southern. | Western. | Central. 


| 
— 


Pacific. 























£ £ Sib: oe 
Total receipts........| 6,269,960 | 7,332,289 | 3.724.275 | 6 
Working expenses....| 4,483,808 | 5,715,937 | 2'796'125 | siase ae 








Net receipts ........ 1,786,152 


Other income (less 1,616,352 928,150 | 1,066,539 





























charges) ........| 275,522 429,847 189,413 264,047 
Net income..........| 2,061,674 | 2,046,199 | 1117663 1 
Fixed charges........| 1/808:783 | 793/214 "408°921 “a3e 738 
Balance ode cnkeeel ne 85 4s 
Preference dividends .. 10000 eee Hepa 436:307 
Ordinary dividends ..| 125,000| 872,700! 537777 563,739 
Inc. (+) or dec. (—) in then « a i SR @%) 

carry forward....1+ 17,891 | — 19.715 + 41,009 — 206,184* 


* Including £300,000 transferred from reserve. 


. ments to the Customs Act, in 1907, is as follows :— 


The largest proportionate increase in net jnco 
by the Western, while the Central shows 
£530,411, or 284 per cent. 


— Show) 
( a Tease 
Nothwithstanding this dec}; : 


the latter company maintains the dividend of » per em 
on its ordinary stock, withdrawing £°300,000 from reserve 
ro e 


and reducing the carry forward by 4,206,184 for tha 
purpose. The best showing is made by the Western 
This company’s fixed charges are comparatively small 
and the dividend on the ordinary stock is raised oon . 
to 4 per cent., while the balance forward is increased }y 
£41,009. The dividend record of the four companies 
since 1913-14 has been as follows :— 


ee 


1913-14 | 1914-15. 1915-16.| 1916-17 1917.18, 1918.19 














——— 





: % % % % % % 

B.A.and Pacific,ord. .........-| ni i> 2 nil nil | 3 
Do 5% 2nd non-cum. pref..... 5 £2/16/6 5 Wy 5 5 
B.A. Great Southern .......... 5 4 | & 4 3 
B.A. Western ....... coveccesees § Si & | 3 2 4 
Central Argentine, ord. ...... 5 5 4 1 si 3 
lb MIs 5.0.60 060000060006 5 i 5 | mil | anil nil nil 


The B.A. Pacific pays 2 per cent. on its ordinary stock 
after two blank vears, and for the second year in succes 
sion distributes the full 5 per cent. on the second nop. 
cumulative preference stock. The B.A. Great Souther 
pays 1 per cent. more than last year, but nothing is vet 
paid to the Central deferred shareholders. 

As regards the current year, prospects are bright. 
Traffic returns to date make a good showing, the follow- 
ing increases over the corresponding period of last year 
having already been recorded for the first 19 weeks :— 





Gross Receipts. 


| Amount. | Increase. Amount. | Increase 


Net Receipts, 











a £ ets 

B.A. Pacific ..........| 2,650,000 + 427,000 oo Lm 
B.A. Great Southern ..; 3,118,000 + 630,000 951,000 + 607,00 
B.A. Western........+-| 1,832,000 + 534,000 624,000 + 279,00 
Central Argentine...... 3,069,000 + 611.200 769,100 §+ 309,10 
These large increases are due, not so mucn to higher 
rates, which were introduced in September, as to the im- 
provement in shipping facilities, and the consequent move- 
ment of the large crops to market. Growing accounts 0! 
the prosperity of the country are being received, and the 
crops and stock are said to be in excellent condition. On 
the political side, moreover, the outlook has much im 
proved. The position was summed up at the annual meet- 
ing last week by the chairman of the Great Southern, who 
has recently visited the Argentine. After cordial iter 
views with the President of the Republic, the Minister 
of Public Works and others, he said, he was able to co" 
vince himself that the ‘‘ bad atmosphere '’ which had 
prevailed was due to misunderstandings—that the Arget 
tine people, and particularly the executive, were friendly 
disposed to British capital, and to the railways, as they 
all recognised what the capital employed in them had done 
to bring the country to its present flourishing state. Al 
the matters outstanding, without exception, were settled, 
so that for the first time since he had had anything to do 
with the railway they now found themselves without 
single question of importance pending with the executi’ 
or the Railway Board. This includes the pension |a¥, 
and the section of the Mitre law referring to municip® 
taxation. Labour troubles, too, are much less threatening. 
But it must not be forgotten that arrears of maintenanc 
which have been accumulating, have to be wiped off before 
pre-war dividends are resumed. 











THE DUMPING LAW IN CANADA. 

(BY OUR OTTAWA CORRESPONDENT. ) ie 
THERE is a tradition at Ottawa that the “ dumping 
clauses in the Canadian tariff, which Britain is now aske 
to imitate, were originally devised by a Liberal Minister, 
whose business interests conflicted with his Free-trade 
zeal, and who desired to circumvent a decision of his col- 
leagues, terrified even in these days, of the agrarian 
vote to decline the tariff protection requested for 4 product 
in whose manufacture his family was interested, and wer 
was suffering from American competition. The vital a4 
of the “‘ dumping "’ law, which was inaugurated by a: 


‘ . ss 
‘In the case of articles exported to Canada of a clas 
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or kind made or produced in Canada, if the export or 
jctual selling price to an importer in Canada be less than 
the fair market value of the same article when sold for 
home consumption in the usual and ordinary course in the 
country whence exported to Canada at the time of its 
exportation to Canada, there shall be, in addition to the 
duties otherwise established, levied, collected, and paid 
on such article on its importation into Canada, a special 
duty or dumping duty equal to the difference between 
the said selling price of the article for export, and the 
said fair market value thereof for home consumption, and 
such special duty shall be levied, collected, and paid on 
such article, although it is not otherwise dutiable.”’ 

Then follow provisions that the special duty shall in no 
case exceed 15 per cent. ad valorem, and shall not apply 
in cases Where the difference between the fair market 
value and the selling price to the Canadian importer 
does not exceed 5 per cent. The latter clause was added 
in 1914, but is expressly made inapplicable to duty-free 
goods of a class not made in Canada, and to round rolled 
wire rods of iron or steel, wherein can be traced the hand 
of the Dominion and Nova Scotia Steel Companies. The 
jollowing other classes of goods are exempt from the 
operation of the major dumping law :— 

(a) Goods whereon the duties otherwise established are 
equal to 50 per cent. ad valorem. 

(b) Goods of a class subject to Excise duty in Canada. 

(c) Sugar refined in the United Kingdom. 

(d) Binder twine or twine for harvest binders manufac- 
tured from New Zealand hemp, istle, or tampico fibre, 
sisal grass, Or sunn, Or mixture of any two or more of 
them, of single ply, and measuring not more than 600 feet 
to the pound. 

‘Export’ or ‘ selling price’’ is held to mean and 
include the exporter’s price for the goods in condition 
packed ready for shipment at the time when and at the 
place whence the goods are exported to Canada. The 
fiovernor-in-Council, if advised by the Minister of 
Customs that evasion of payment of the special duty is 
being practised by shipping the goods on consignment 
without sale prior to shipment, may take any action neces- 
sary to collect the special duty as if the goods had been 
sold to an importer. Duplicate invoices are required 
giving a full description of the goods, and showing in 
one column the price at which the importer bought the 
goods and in another the fair market value of each article 
as sold for home consumption in the country of export. 
\n advance in market value of the goods after purchase 
by importer is not subject to the dumping duty. Articles 
of merchandise to be used as bond-fide samples of similar 
goods are not liable to the duty. A bond-fide discount not 
exceeding 24 per cent., when deducted by the exporter on 
his invoice, may be allowed in estimating the fair market 
value of goods for the purposes of the duty. 

Such are the main provisions of the Canadian dumping 
regulations, and their operation can be illustrated by the 
lollowing examples :—(1) Hats sold for home consumption 
at $100 on credit, subject to 7 per cent. cash discount, 
would be liable to special duty in Canada if sold to a 
purchaser on usual credit at $93, but would not be liable 
to the duty if sold for $93 cash. (2) Machinery sold for 
home consumption at $1oo on credit, subject to 25 per 
“ent. cash discount, would not be liable to a special duty 
'f sold to a purchaser in Canada at $93 cash, as the 
difference does not exceed 5 per cent. after raising the 
‘ash price ($93) by 24 per cent. to its credit equivalent. 
lhe following are the figures of the amounts collected 
each year since the clause was in working operation, under 
the dumping regulations, in comparison with the total 
‘mount of tariff duty collected :— 


se 


“ Dumping” 
; Duty Total Duty 
Fiscal Year Ending Collected. Collected. 
March 3lst. 4 $ 
‘ihieg ccccccccccccccs STUER «2... 48,060,791 


BORD. ccccascccccensces MAMED ccoses, SLADSAED 
SED coocunenaensceninens, EEE. saccss : Se 

ie ee 86,354 ereeee 87,576,036 
WS woke eeeeeeeees 88,963 ...... 115,063,687 
WG ee eeeeceee 92,485 22.2. 107,180,578 
WS oe eee ceeeeecee 68,296 ...... 79,205,910 
SD ns¢nneneemakcuntai 69,143 erteee 103,940,100 
WNT ee cecceseeeeee QLTIS ...ee5 147,631,454 
GD os ceccetkdinaen’ 58,476 eeeere 161,595,628 
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Obviously, it is of no account as a source of revenue ; the 
sum derived from it has in no single year been one- 
thousandth part of the total duties. For the year 1917-18 
the amount collected is ludicrously meagre, but it should 
be remembered that during that period ordinary business 
conditions and competition had practically disappeared, 
importers could not get supplies to meet their needs, and 
price-cutting was non-existent. 

The petty amounts of revenue derived from the dumping 
regulations are very good evidence that they are kept in 
operation for purely protective purposes, and it is admitted 
on all sides that their institution was a nakedly pro- 
tectionist measure. The cost of their administration is 
comparatively expensive; agents of the Customs Depart- 
ment have to be kept in places like Pittsburg, which ex- 
ports large quantities of iron and steel products to Canada, 
and a system of quasi-espionage has to be set up. A 
prominent ex-official of the Canadian Customs Department, 
who had ample opportunity of examining the working of! 
the dumping law, is responsible for the statement that it 
potentially constitutes the most powerful Protectionist 
weapon which can be devised. It is a most effective 
barrier against Free-trade in its stricter sense, for it limits 
the range of bargaining in which importers can indulge 
when buying abroad. There must be many occasions when 
an American or British manufacturer would be glad to 
sell to a Canadian importer at a considerable sacrifice a 
large stock of goods for which his local market is tem- 
porarily exhausted and for which there is ample demand 
in Canada. But the importer finds it of little advantage 
to make the bargain, for he knows that the Canadian 
Government will promptly filch most of his possible profit 
by the exercise of the dumping clause. But this disability 
will only daunt novices. 

There are no statistics available of the amount of goods, 
or its comparative operation upon British, American, and 
other goods, which have been annually affected by the 
clause, but it is certain that large quantities 
escape its net, and evasion is frequently practised. It is 
not a difficult matter between friendly parties. All that 
is necessary is to make the nominal price in the invoice 
come within 5 per cent. of the local selling price, and the 
trade morality which flourishes under Protection finds this 
no desperate obstacle. To foil a Customs Department is 
always counted a venial sin. In default of this method 
rebates can be subsequently arranged by convenient secret 
channels. In late years the process of the absorption of 
Canadian businesses by larger American organisations has 
been going steadily ahead, and most Canadian firms have 
now either a close alliance or a working arrangement with 
some American concern of a similar nature. In such cases 
evasion of the dumping clause is simply a matter of book- 
keeping. 

The manufacturers, however, are very much in love 
with the dumping law and its supposed blessings, and 
their affection for it, often the subject of public testimony, 
causes other people to look upon it with suspicion. The 
truth is that if all business men and firms were scrupulously 
honest, the law could become a most powerful reinforce- 
ment of the ordinary tariff barriers, which patriots and 
profiteers in Canada unite to dignify by the title of 
National Policy, but in point of fact only the super-honest 
and the simple-minded suffer from its penalties. Both the 
dumping law and the devices which evade it are intelligible 
corollaries of any Protectionist system. 








Business Notes. 


Employment in October.—The Trade Union percentage 
of unemployment recorded by the Labour Gazette at the 
end of October reached 2.6, or 1 per cent. higher than at 
the end of September. At the beginning of the month the 
railway strike caused much unemployment in the coal, 
iron and steel industries. After the railwaymen returned 
to work the strikes of ironmoulders and of steelworks 
bricklavers in Scotland continued to cause much unem- 
ployment in the iron and steel, engineering, metal, and 
shipbuilding trades. In most other industries employ- 
ment was good, notable exceptions, however, being the 
linen trade and some branches of the textile trades. Our 
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usual table shows how, the Trades Union percentage of 
unemployment has moved lately, and we include, in view 
of Sir Robert Horne’s statement that unemployment ts 
back to the pre-war normal, a column giving the com- 
parable figures for 1913 :—- 


1913. 1915, 1916. 1917. 1918, — 
End of— % % 

January ee 2 ee 19 ee 06 ee 03 ee 10 ee 25 
February.. 20 :. 16 .. 05 .. O03 .. 09 .. 28 
ee ce RO ce BB 00 86 cc (OS ts (er OO 
A ril eeee 1:7 ee 12 ee 0-5 ee 0:3 ee 09 ee 28 
VY svcces 19 “ef 12 **e 05 se 0-4 *e og ee 21 
Peas esos 19 *e 1:0 “ef 0:5 *e 0:4 ee 0-7 *f 1:7 
Pip ccoce, 13 os OO OF . OF. O86. 80 
August.... 2°0 ee 10 e* 0-4 ee 05 ** 0-5 ee 22 
September. 23 .. OF9 .. O4 .. 13 .. OF .. 16 
eee oo BE fe OB cco OS ceo EL op O49... BS 
eer. BO oo OB co OS ceo BR co OB ce cv 
Desember. B96 .. O64 «. OF op 24 2 AD oe ov 


The number of out-of-work donation policies lodged at 
October 31st was 479,427, as compared with 403,003 
at September 26th. The increase is largely attributable 
to the result of the ironmoulders’ strike. The distribution 
of the 479,427 policies is given as follows :—Civilians : 
men and boys, 101,407; women and girls, 33,778. Demo- 
bilised: men 340,244; women, 3,098. The Labour 
Ministry’s policy, approved by the House of Commons 
on Wednesday night, continues the dole for the demobil- 
ised unemployed until March 31st next, the dole to 
civilians being discontinued forthwith. 





Cost of Living.—According to the official calculations 
of the Labour Gazette, the cost of living of a working- 
class family at November 1, 1919, was 125 per cent. 
above the level of the end of July, 1914, having risen from 
(20 per cent. at the end of September. During October 
the level of retail food prices for the United Kingdom 
generally is calculated to have risen to 131 per cent. 
above the pre-war level, as compared with 122 per cent. 
at the end of October. The rise in the level of retail food 
prices in the United States since July, 1914, is given as 
84 per cent., in France 183 per cent., in Rome 144 per 
cent., in Switzerland 141.4 per cent., in Norway 189 per 
cent., in Holland 103.2 per cent., in Canada 91.5 per 
cent., and in New Zealand 50.1 per cent. Slight differ- 
ences in the basis of calculation must be allowed for, but 
the figures give a basis for rough comparison between 
food prices in the various countries. 





The Stock Exchange Position.—It did not take long for 
the alarms and excursions occasioned to the Stock 
Exchange by rumours of the picturesque height to which 
the Bank rate would go to be superseded by a return of 
confidence on the part of speculative investors, writes a 
Stock Exchange correspondent. What the House really 
igared was forced sales. If the banks were going to call 
ii loans made on the security of oil shares and similar 
issues, it was very evident that something like an 
avalanche of selling would be loosed, in the course of 
which not only the shares especially affected would be 
swept downwards, but also others in every part of the 
Stock Exchange markets. The weakness in the 
various British Government stocks, more especially 
that which attacked the four series of National 
War Bonds, had a depressing effect upon  securi- 
ties generally, and in the Consol market the 
reason for the fall was held to be largely an intelligent 
anticipation of what may happen if premium bonds are 
introduced and extensive sales of War Bonds and War 
Loans take place on behalf of holders who wish to ex- 
change from the latter into the former. These facts may 
be quietly weighed by legislators who are called upon to 
give a vote next week for or against an issue of premium 
bonds, and it may be well for them to remember that, if 
anything in the shape of a premium bond issue is made, it 
cannot fail to have a damping effect upon the prices of the 
various loans which they and their constituents have so 
patriotically supported during the course of the war and 
after. Happily, a rally occurred from the lowest prices in 
the Consol market as soon as it became fairly evident that 
ne immediate change was to be looked for in the Bank 
of England rate. Immediately the sentiment changed in 
Capel Court, the strengthening influence passed to the 

oil section, and thence into the Kaffir market, so that in 
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the course of a few hours the Stock Exchang 
from a slough of despond into a cheerful and Optimis:; 
market. Business, however, has not yet recovered 
the effects of the dearer money apprehension, ang part a 
the recovery is declared to be due to the exaggerate; 
effect produced by scarcity, of stock. If there is gy 
scarcity, evidently the bargain-hunters who bough 4 
the flatness are strong enough to resist immediate profit. 
taking temptations. But it may be that stock js no in 
short supply really, although such an appearance might 
be created consciously or otherwise. The cool broker ang 
jobber appear to take the view that the Stock Exchang, 
must look for business to be broken and patchy until thy 
new year. With Parliament and its doings the Houy 
expresses little concern, and even the Russian muddle has 
been strictly localised, so far as concerns its bearing upon 
securities. The vagaries of the foreign exchanges ay 
lightly felt in the markets. There, the chief interes 
centres upon the public’s continued complacence in the 
matter of buying oil shares, industrials, and Kaffirs. 
Labour itself is not much of a factor, speaking generally, 
for activity pays scant heed to sporadic strikes. The 
boom has shown that Stock Exchange markets can forge 
ahead in the face of most impediments, so long as the 
public go on buying. It remains to be seen whether the 
money flurry will exercise a restraining hand upon opti. 
mism, as many Stock Exchange men expect, or whether 
speculation will regain sufficient force to sweep prices up. 
wards once more as it was so gaily doing previous to the 
rise to 6 per cent. in the Bank rate last Thursday 
fortnight. 
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The Barclay Affiliation Scheme.—At the extraordinary 
general meeting of Barclays Bank, Limited, on Wednes- 
day last, the resolutions embodying the aliiiliation of the 
bank’s interest to the British Linen Bank and the Union 
Bank of Manchester, Limited, were carried unanimously. 
In dealing with the details of the scheme, the chairman 
explained that ‘‘ in order to pay up our capital in full, we 
take £5,390,000 from our reserves or undivided profits 
and add it to capital account, and with this extra Capita 
we acquire the stock and shares of the British Linen Bank 
and the Union Bank of Manchester. By the acquisition 
of these additional assets our reserves are restored to their 
original figure. At the same time we shall hold the bank 
shares at a low figure in our books, so that they may be 
regarded as a first-class investment, and one which we 
not only give us a good yield on the book values, but “ 
also bring us a large amount of banking business. In ou! 
future balance-sheets, therefore, we shall show a total 
paid-up capital of from £ 14,000,000 to £, 15,000,000, ane 
a reserve fund of not less than that which we show at pre 
sent.’’ The terms on which the new ‘‘ C ’’ shares are to be 
offered to employees ‘‘ so that our staff may also be in- 
cluded in our policy of enlargement of partnership and 00- 
operation ’’ are to be settled shortly. These shares ¥" 
in all respects be identical with the ‘‘ B”’ shares. 





Coal Output.—This week's Board of Trade Journal Ov 
the output of coal for the week ended November 
which compares with the previous weeks as below :— 


Tons. ogg. 18 
PEED © ncbbibercke cbtn obese 4,812 595 August 23rd .......--+--*80°"" 43548 
NEED. 90006500sésqcachesu0 4,644,034 August 30th .......---+05080 4a 
MEE ncbbb vsievcbcdniccay 3,256,508 September 6th ......---:+** 4499.86 
OS err 4,736,841 | September 15th ...-.----+--*" 4. 450,08 
SE Ath eas bien pee iin ,806,935 September 20th .....--- cone MM 
PE bce uedubeccéisbicvetes 4,728,588 | September 27th ....-------*": 2:871,60 
DD n¢bcimihekexnanetsas 4,796,148 | October 4th .....---+++++*" : g 
DEEN ccdsdducctsassdinetn 3,895,651 | October lth ....----+5ss0°"" “aes 
DEED oderscecicecsdoteses 2,537,954 | October 18th ....---+++s0°°"* 4761.08) 
DE. csseneesesase -eeee 314,776 | October 25th .....---+-**°"" 4157452 
REGU GR o00 ccccesccssssese 2,642,895 November Ist.....----- ss ON 
August 16th ..........00.-000% 3,726,499 | November 8th.....----- : 


na hows al 
The output for the last week of the table ie 
encouraging increase, and is the highest recorded §$ 
the introduction of the seven-hour day. 





The Turkish External Debt.—The Council of os 
Bondholders announced through the daily Press 0° 
nesday that the estimated gross receipts from the Se 
revenues for 1918-19, which are applicable primey ne 
the service of the Unified Debt and the Lots M4 a 
£:75,906,664, against £15,448,061 in 1917-1% 
475,436,165 in 1913-14, the record year hitherto 
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provisional estimates of the receipts for the current | 
gnancial year indicate that its total will be as good, 
possibly better. At pre-war rates of exchange, and after 
deducting pre-war costs of collection and other charges 
the interest, not only on the Unified Debt, but on all the 
other loans secured on the ceded revenues, would be 
more than covered; but the expenses of the Debt Adminis 
tration in the Turkish Empire have been greatly increased 
through the augmented cost of living, and the adverse 
exchange alone converts the excess into a deficiency, 
and has a like effect on the balances standing to the credit 
of the Debt Council in various banks on the Continent, 
which should go towards payment of the arrears due to 
hondholders who are subjects of the Entente Powers. 
Still, the figures are remarkable and encouraging. The 
bulk of the ceded revenues comes from Asia Minor, and 
the people, in the remote regions at any rate, seem to 
have worked and paid taxes much as in time of peace. 
Moreover, the trade of Constantinople has been improv- 
ing, though fitfully, and should improve still more if Mr 
Mackinder’s mission to Southern Russia realises the hopes 
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opinion briefly to the effect that the recent higher capitali- 
sation of mills is likely to result in a development of trade, 
and that development can only take place if values 
approximate to new or replacement costs. We are, there- 
fore, of opinion that the tendency of these higher values 











. -- . j } > ¢ j ; j ] : a 
entertained. The apportionment of a share of the Debt will a a” stabilise industry, and ‘consequently 
among the countries receiving territory from Turkey and stabilise the conditions of the tee rigs — 


leaders of the workpeople are not satisfied with the 
position taken up by the employers, and more may be 
heard of this question in the future. The point of interest 
is whether, should the amount of capital invested in the 
industry be \doubled compared with 1914, there lis a 
probability of profits being permanently increased by 100 
per cent. in order to allow the same rate of dividend to 
be paid as in the past. 


any districts taken over by mandatory Powers should con- 
siderably simplify the work of collection and reduce its 
cost. But further developments must await the conclusion 
of peace with Turkey, which depends largely on conditions 
in the United States. 





Cotton Mill Sales.—The buying and selling of cotton 
mills in Laneashire still goes on, writes our Manchester 
correspondent, and great interest is being taken in trade 
circles in the transfers which are being reported every 
few days. A week or two ago the officials of the opera- 
tives applied to the employers for a joint conference to 
discuss the situation, and at the meeting the Trade Union 
eaders asked the masters to consider the two following 
points :—(1) What effect is the present transfer of mills 
likely to have on the future prosperity of the cotton 
industry ? (2) What effect is such transfer likely to have 
on the future working conditions of the operatives? It 
was decided to adjourn the conference in order to allow 
the employers to give their considered reply. A lengthy 
statement has been made by the Federation of Master 
Cotton Spinners’ Associations to the operatives at a 
lurther joint conference. It was pointed out that with the 
recent adoption of a 48-hour working week in this country, 
and a similar reduction in many other countries, the 
ellect has been to reduce the producing capacity of cotton 
‘pinning mills in proportion to the reduction in hours. 
With the continued increase in the world’s population, 
and the fact that there has been a diminution in the 
supply of cotton goods, it is hoped there will be a big 
demand. With the reduced producing power, and the 
expected increased demand for goods, the immediate 
luture of the industry may be considered to be not un- 
satisfactory, With the increasing cost of labour and all 
commodities necessary for the erection of mills, to erect 
4 new cotton spinning mill at the present time would 
mean a cost very considerably in advance of pre-war 
Prices. It is estimated that a mill at the present time 
‘ould cost not less than £4 to £5 a spindle for mules, 
and not less than £6 to £7 a spindle for rings. 
The obvious effect of this increased cost is that all exist- 
‘ng mills have appreciated in value. The Federation 
*xpressed the opinion that a good deal of misconception 
*xists as to the prices per spindle that have been paid 
for many of the recent purchases. In the bulk of these 
transfers, so far as they have been able to ascertain, a 
Price per share has been paid, but such price has included 
‘ne whole of the fixed and loose stocks of the companies, 
including cotton in bale, all investments, money lying at 
the bank, and goodwill. They feel sure an investigation 
would show that the net result is that these mills have 
at ee at prices very considerably below what 
oe . the cost of erecting a new mill, and while the 
them ; . ers are probably satisfied with the price paid to 
— : pu believe that a good many of these transfers have 
steed wai practical business proposition. The statement 
one - 2 the following words :—‘t While it would be 
cana ‘0 dogmatise on what the future condition of the 

©n industry is likely to be, we would express the 





A Possible Irish Bank Strike.—A Belfast correspondent 
writes :—Interesting developments are anticipated as an 
outcome of the present struggle of the Irish Bank 
Officials’ Association to obtain recognition by the direc- 
torates of the several Irish banking concerns. The Irish 
Bank Officials’ Association, which has only been nineteen 
months in sexistence, now boasts of a membership of over 
3,000, or about 80 per cent. of all bank officials in 
Ireland. Various reforms are demanded for its members, 
such as minimum scales of salaries and allowances to 
supplement salaries, bonuses during exceptional times, 
standard hours of work, with remuneration for overtime, 
retiring allowances and pensions, widows’ and orphans’ 
funds, lunching facilities, withdrawal of existing marriage 
restrictions, vacations, &c. So far, however, the several 
banking boards have refused to show any disposal to 
confer with the employees on any of tlpse points. The 
Minister of Labour has been applied to, and even his inter- 
vention, with an offer to arbitrate, was refused by the bank 
directorates. Persevering, nevertheless, in their claims 
for recognition, the Officials’ Association is this week 
completing a ballot on the question of a strike, and a 
large majority in favour is anticipated. In the event of a 
strike being determined upon, it is proposed to give 
one month’s notice. The bank directors have 
held several meetings, and have declared their 
intention of refusing to reinstate any official who 
mav leave his, or her, work. The Association has 
accordingly decided, as soon as this takes place, to come 
into the field with a new banking company, the memoran- 
dum of association of which has been already prepared. 
A capital of £1,000,000 in £1 shares, fully paid up, is 
proposed, and it is intended to open a branch of this new 
bank in every town in Ireland in which any bank refusing 
recognition of the Bank Officials’ Association may have 
a branch. Upwards of eighty local councils and boards 
in all parts of Ireland have already passed resolutions 
calling on the directors to recognise the Association. By 
way of novelty for Ireland, the move. is entirely free from 
any political or sectarian tinge. 








Czech Currency.—Our Geneva correspondent writes :— 
In the beginning of 1919 the Czech Government made 
the granting of import licences for goods of necessity of 
second order dependent on the payment in so-called em- 
bergo crowns, that is to say, the foreign seller was 
credited with a Prague banker, but had no right to draw 
the Czech crowns abroad. The intention of this measure 
was a good one, namely, that the foreigner selling goods 
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to Bohemia would be forced to buy Czech goods to the 
same value, and export them to his country. Of course, 
the firm which sells goods to Prague is ordinarily not the 
same as would be likely to purchase Czech goods. As a 
matter of fact, the foreign sellers hastened to sell the 


£ é 
1,692,362 | 2,090,360 2,287,732 308d 1m) tact 
gonaes | 121231288 | T3036 1800 joy | Suton 
891%) | 62'RS%) | 402%) | (55989,) eadyy | BEA 
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embargo crowns to any speculator in the neutral money | 

sii These sales of cae crowns were the chief | '™°™® -*+-+-*--- __195,372 | 206,088 | 220,001 | 525.289 _ Sans _ Big 
reason for the depreciation of the Czech currency, for the | 7) oowe.......... Teorn00 2601000 | 415,000 | 170.000 Taam | Sat 
owners of embargo crowns had already calculated a loss | Dividends .......... | 328002 328,002 | 327,278 | 466.148 slen ‘sa 
on the exchange in the prices of the goods. The effect | Ordinary tate -+----! % | &% | & | % _& | 


was the depreciation of the Czech currency, and the rais- 
ing of prices of imported goods in Bohemia. Since 
October 15th the Ministry of Finance in Prague decreed 
the abolition of embargo crowns. The accounts under 
embargo’ will be liberated as quickly as is technically 
possible. On the other hand, the Czech Government will 
be more strict in the service of import licences, and will 
take care that imports of second importance be allowed 
only to such Czech firms who really receive long-term 
credits abroad—credits in a form which cannot be sold to 
speculators in foreign markets. 


te 
A year ago the net revenue account showed an item 
£536,000 for Inland Revenue. In this year’s accounts 
the item has been reduced to £240,000. The profit o; 
the working of the Regla W arehouses Was £,11,200 more, 
the gain in exchange was 4,17,709, against £12,949, and 
interest and dividends produced £227,242, or near) 
£11,000 more. The ordinary dividend is raised to 7 pe; 
cent., 4,150,000 is transferred to equalisation of dividend 
account, and the balance forward is reduced by £1768; 
to £20,144. An increase of 20 per cent. in freight rate 
was granted in December, 1917, and in May, 1919, , 
further increase of 10 per cent. was made. As a resyl 
of a general strike in January last, nearly all wages wer 
raised by from 15 to 20 per cent., and it was apparent) 
by way of compensation for this increase in expenditure, 
which was made in order to avoid a serious curtailmen 
in the output of sugar, that the Government granted th 
second increase in freight rates. The sugar crop for the 
current year is expected to be the largest in the histor 
{ the company, and as the company is converting its 


locomotives for the use of oil fuel, it is hoped to curtail 


Aerated Bread Company.—It would appear from the 
latest annual report of the A.B.C. that the amalgamation 
with Buszard’s a year ago has put the company on its 
legs again. The amalgamation took effect as from 
October 31,1917, and the recovery from the low level of 
profits recorded two years ago has been remarkable, as 
will be seen from the table below summarising the com- 
pany’s financial history since 1907-8 :— 























l l | ‘xpenses to some extent. The scheme for the consoli- 
| Gross |. Net Deprecia- | Carried expenses Oo: ; a 
September. | Profit. |"*Penses Profit. | tion, &e. | De. | Rate. | Forward dation of the 5 per cent. debenture stocks has been 
Pea ee oe Bet Se rink z temporarily deferred. 
1907-8 ......... 276,752 | 220,366 | 55,866| 5,000 | 50,409| 27 17,376 
1808-9 ........ | 276,101 | 224,822 | 53,249 5,000 | 50,167 at eee 
1909-10 ........ | 281,852 | 233,348 | 48534 | 5,000 | 45,425) 25 | 13,567 
Isi1.12 | Sees | Sees | ee] S28 | Se) S| ls — The | f gol 
- cess] 204, ’ , , | 1 pe st returns of gold 
esl tees | oes |e) ee fee! | es | ons nna teheor ubliched by the Transvaal Chasbe 
esnennes . z . ’ | | 278 | 28,543 ¢ she v the ransvaa amber 
1914-15 ....... gig | 253,146 | “000 | 29948| 175 | 26. output and labour published by the _ a 
1916-16 ........| 209,434 | 282,354 | 17,080 | 11,764 | 7,959 | | 23,955 | of Mines show that the output of gold during the mont 
1916-17 ........| 289,199 | 305,882 |Dri4683| 8,000 | .. | 1,271 fc 14 
1917-18 ........ | 419,112 | 322,566 | 96,546 | 59,000 | 28135) 15 | 10,682 | of October amounted to 723,722 ounces of fine gold, 
1918-19 ........ | 587,456 | 435,506 (151,950 62,000 | 80,500' 30 (| 20,132 z 


* Includes special bonus to employees. 
The report for the year ended September 27th last states 
that the business done during the year under review was 
the greatest in the history of the company, but that the 
percentage of net profit was lower than before the war. 
Trading profits amounted to £575,386, as compared with 
£417,596 a year ago, while interest and dividends, &c., 
brought in £,12,070, as against £1,516. Expenses show 
at increase of nearly 4,113,000, and net profits are 
£55,404 higher. Depreciation and reserve allocations 
total 4,3,000 more, the ordinary dividend is doubled, and 
the balance forward is increased by £9,450. Under the 
scheme of amalgamation with Buszard’s the latter were 
given the option to apply for the allotment at par of 
5q,000 A.B.C. ordinary £1 shares, in addition to the 
7%,000 received as purchase consideration. This option 
whs apparently exercised, giving other shareholders the 
rizht to subscribe for a like amount at par. This has 
raised the paid-up capital to £425,000. The premium of 
471,307 received on the issue of 57,046 shares at £2 5s 
to, shareholders has been added the properties reserve ac- 
count. Debentures on Oxford street property, £59,984, 
ard a bank overdraft of £60,000 have been wiped off, 
while investments have risen from £21,264 to £122,783. 
The balance-sheet, an analysis of which will be found in 
the usual column, shows that the company has greatly 
improved its financial position during the past two years. 
The shares are now quoted at 43, giving a yield of about 


valued at £3,074,174, against a production of 698,55 
ounces, valued at £2,967,287, during September. |» 
October, 1918, the output was 679,704 Ounces, 
valued at £2,887,455. The table below shows the valu 
of the monthly gold output in the Transvaal since 
beginning of 1913 :— 

CuampBer of Mines’ Ficures. 











1914. | 1915. | 1916. 1917. | 1918 1918 
2|es|s ak 
470 | 3,344,948! 3,324,418) 5,035,653 287,71! 
teen 18s art tos, 3.201.063, 3,063,976 2,802,477 2,705 
2,917,346, 3,202,514 


‘121 "M63, 2,957,614 305% 
2,904,924 3,160,651 Sones Sissin 3,046,045 2.9515 


18, 3,148,915 307338 
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783,91 1.398, 3,272,258, 3,232,891| 3,219.04 

3,092,754 3024037 5301375) 3,318,116) 3,214,079) 3,144.21 StS 


January ...... 





3,289,705 3,068,639 2,725,836 


~ | 2)s60788| 3/040/677, 
December #ee 2,857,938 ated 3,317,949 8 L 
38,627,461 39,485,934 38,323,921 35,768,688 29.1125" 


Total ...... 35,588,075 





The daily average production in October was 23,3 
ounces, against 23,285 ounces in September. 
Noumper of Natives Emproyen at the End of Last Seven Menthe ®} 


Members of the Witwatersrand Native Labour Association 
Contractors. 





— July, | Aug., | Sep» | Oh 
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; (T7363 | 170,844 | 169.120 16h 

£6 17s per cent. Goal imines 72222202222,| Megs | Haase | dateat | tzess | 12e5c | 12390 128 

Diamond mines ...... 6,742, 5,939| 5,851; 5,736) 5,655) 524) ON 

Tit Total ......++.. ves«| 192915 191,547 | 190,880 | 191,802 | 188 949 | 186,806 1688 
United of Havana Report.—Thanks to a large reduction | ————————————— 





in the amounts payable to the Inland Revenue authorities, 
the United Railways of the Havana and Regla Ware- 
houses, Limited, is able to show higher net profits for the 
year ended June 30, 1919. Gross receipts were con- 
siderably higher, but as will be seen from the table below, 
the ratio of expenses to receipts took a big jump in an 


upward direction, and net operating revenue was nearly 
£232,000 lower :— 


BRIGHTON. 
STOCKS - £40,000. 


ROBINS, Ltd., “ports: 
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Opersea Correspondence, 


UNITED STATES.—THE NEW BRITISH LOAN. 
(FROM OUR CORRESPONDENT.) 
New York, October 30. 
FoLLOWING the Sao Paulo Loan it was announced that 
the British Government proposed to bring out a new 
American issue consisting of $250,000,000 Three-Year 
and Ten-Year 54 per Cent. Gold Bonds and Notes due 
November 1, 1922, and August 1, 1929, at 96} for the 
fen-Year Bonds and 98 for the Three-Year Notes. The 
bonds, besides being a direct obligation of the British 
Government, are payable, principal and interest, in 
United States gold coin, without deduction for British 
taxes present or future. The chief attraction of the loan 


SWITZERLAND._THE EXCHANGES—VICKERS AND 
BROWN -BOV&RI — GERMAN SECURITIES — 
ANOTHER BANK PAILURE. 


(FROM OUR CORRESPONDENT.) 









GENEVA, November 13. 


In the Swiss market of foreign exchanges the situation 
approaches a collapse. Not only do the exchanges of the 
Central Powers, the Entente countries, and the dis- 
organised Eastern States fall quite disproportionately with 
the buying power which these currencies have at home, 
but, finally, the fall of the exchange starts hitting even 
the neutrals, such as Holland and Scandinavia. There is 
not the slightest justification in the Swiss economic life 
which could explain this overestimation of the Swiss cur- 
rency. Neither is the curve of prices in Switzerland 
sensibly sinking, nor is Switzerland’s export sensibly 
increasing. On the contrary, most of the exporting in- 
dustries stand on the eve of a stagnation, and even the 
industries for home consumption are heavily suffering 


lies in the conversion feature. The securities may be 
converted at the option of the holder at par, and interest 
into National War 5 per Cent. Bonds, Fourth Series, at 
par, and interest at the fixed rate of exchange of $4.30 
to the pound. Considering the fact that the National 
War Bonds are redeemable at 105 per cent. on 
February 1, 1929, the maximum profit possible to the 
purchaser of the American Notes converting at par of 
exchange and having his War Loan paid off at 105, is 
approximately 10 per cent. on the investment. 

The issue was splendidly framed, and unanimously con- 
sidered to be a most attractive piece of financing by the 
group of bankers engaged in retailing the issue, and 
while there ts, of course, no doubt of the success of the 
loan, it has been going a trifle slow on account of the 
unsettled labour conditions and the threat of a general 
strike among the coal miners. 

During the week of October 25th, go-day British and 
French Treasury Bills were brought out at the prevailing 
rate of © per cent., and tenders were received by the 
Bank of Montreal for 750,000 rupees. A new credit of 
a million dollars was extended by the Treasury of the 
United States to Italy, bringing the total advances to this 
country up to $1,620,922,872, and the total to all the 
Allies up to $9,647,419,494. 

Canada’s Victory Loan Drive opened on October 23rd, 
calling for a minimum of $300,000,000 in Five and Fifteen- 
Year 54's, the former due November 1, 1924, and the 
latter November 1, 1934. The first large subscription 
reported from the United States came from the New 
York Life Insurance Company for $5,000,000. While 
the bonds are being brought out in Canada at par, the 
premium on New York funds makes it possible for a 
purchaser in the States to buy the bonds at 963, the 
Government guaranteeing a minimum of 3} per cent. on 
exchange. It is this exchange situation that makes the 
bonds so attractive in the States, and while Canadian 
subscribers will undoubtedly put the loan over the top, 
nevertheless, American buying helps considerably, 
although ultimately nearly all the bonds bought in the 
States gravitate back to Canada again on the periodical 
‘mprovements in exchange rates. 

King Albert of Belgium is being splendidly entertained 
at the meeting of the Investment Bankers’ Association in 
St Louis, where a $25,000,000 loan was discussed. It 
is not believed, however, that the issue will be put out 
for some time to come, since it appears that Belgium has 
been able to finance herself more cheaply in the London 
market. , 
oa Lbcally, the market has again been one of preferred 

‘, Over $750,000,000 paper of this character raving 
been floated in the last few months. Among «he recent 
seues of possible interest in Continental markets were 
~ 000,000 Panhandle Producing and Refining Company 
~ Per cent. Preferred, $3,500,000 Rolls-Royce of America 
‘ oor cane, Preferred, issued at 974, $3,000,000 Paige 
z = Motor Car Company 7 per cent. Preferred, issued 
win?’ and $10,000,000 Fisher Body Corporation at yar, 

ith a bonus of Common Stock. 





under the competition of goods arriving from countries 
with depreciated currencies. 


As an indirect consequence of the overestimation of 


the Swiss exchange, the withdrawal of foreign assets with 


Swiss bankers is taking place, and especially for the 
numerous French rentiers the withdrawal of assets from 
Swiss banks or the selling of Swiss securities means a 
very simple and safe method of increasing the home value 
of their pre-war investments by more than 50 per cent. 
Of coyrse, this influences the Swiss money market, since 
the depreciation of the currencies of our northern and 
eastern neighbours has become so great that it acts pro- 
hibitively against capital flight, blocking this source of 
money afflux. 

The combination of Vickers, Limited, and the American 
Westinghouse Company with Brown-Boveri, Limited, is 
connected with the acquisition of the shares of the Geneva 
engineering company Séchéron, which took place last 
spring. Quite independent of it, the Electric Holding 
Company in London, which acts on behalf of Vickers in 
the mentioned transactions in Switzerland, subscribed a 
large part of the shares of the Geneva engineering firm 
Picard-Pictet. It is understood up to now that Picard- 
Pictet will not yet enter into the Brown-Boveri combine, 
and will keep its independence. The news of the combine 
of Brown-Boveri with a leading English firm had the effect 
of stimulating the quotations of the shares in the Stock 
Exchange. The quotations rose within a few days from 
1,280f to 1,345f. 

The Swiss National Bank sends an urgent warning 
to all Swiss banks against further credits on foreign 
securities. During the last few weeks the smuggling of 
German mark notes on the Swiss frontier has practically 
ceased, but the smuggling machinery goes on—German 
securities arrive. These German securities are deposited 
with Swiss banks. The reason for this inflation of Swiss 
banks with German securities is due to the introduction 
of a new law in Germany which comes into force on 
December 1st. After that date it will be practically 
impossible in Germany to cash coupons of securities not 
deposited with a banker. Coupons will only be paid with 
an indication of the bank where the securities are de- 
posited. Now the German banks, according to a law 
passed in April, 1919, are liable to give full declarations 
as to the open securities held for clients to the 
taxation authorities. Therefore, from the point of view 
of the German owners of securities, it is safer to have 
them deposited with Swiss bankers who are not obliged 
to give information to foreign or local taxation authori- 
ties. In so far as this flight of securities from Germany 
to Switzerland is concerned, there exists no danger for 
Switzerland. On the contrary, it is an increase of busi- 
ness for Swiss bankers, but it is a matter of experience 
that such securities have a dangerous tendency of be- 
coming collaterals for loans. The temptation for the 
average German to ask for Swiss francs on his German 
securities is very great. The fantastic rates of the 
securities in the German stock markets would facilitate 
such credits. This explains the urgent warning 
addressed by the National Bank to the Swiss bankers. 

Another bank, the Leihkasse Enge in Ziirich, is obliged 
to close its doors owing to the depreciation of the cur- 
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rencies of the Central Powers in which it has important 
assets. This bank, which is genuinely Swiss and was 
founded in the year 1867, was always very cautiously 
and correctly managed, and, from the pre-war point of 
view, the mortgage loans granted by this institution to 
Austrian forestal companies were made with every caution 
possible. ‘The Austrian investments were duly paid 
back, chiefly in 1916. Of course, at that time the Austrian 
crown had no more its full value, and the board was 
shortsighted enough not to sell the crowns at this time 
with a loss of only one-third. They left the crowns with 
Vienna bankers, hoping for the recovery of the peace 
value after the war, and the victory of the Central Powers. 
The people who are really responsible for the losses which 
the shareholders and creditors will endure are not the 
members of the board but the journalistic elements which, 
in favour of the German propaganda service, confused 
eastern Swiss public opinion. The list of German-Swiss 
banks which are breaking under the influence of the catas- 
trophe of the Central Powers is not yet closed. 








GREECE.—_NEW LOAN—UNITED STATES CREDIT— 
REGULATION OF EXPORTS—FOREIGN BANK 
NOTES—COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
Aruens, October 27. 
Tue Government will raise shortly a new loan by the issue 
of three-years bonds. The amount of this loan will be 300 
million drachmas, and the bonds placed mostly abroad. 
This is the third loan raised since the entrance of Greece 
in the war. 
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Besides the levying of taxes, the war has 
been financed partly by the issue of bank notes, against 
credits opened on behalf of the Greek Government by the 
Governments of Great Britain, France, Russia, and the 
United States, partly by internal loans, and partly by every 
day borrowing, through the issue of Treasury bills of 
three and six months’ date. The latter mode of borrowing 
has received a favourable acceptance on the part of the 
public, and large sums have been realised in this way. 
The bills, bearing interest at the rates of 44 per cent. and 
5 per cent., are drawn by the Minister of Finances, and 
payable by the National Bank of Greece. 
for so small 
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They are issued 
100 drachmas, and 
become a most popular investment. 


amounts as have 
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The daily Press writes that, in consequence of negotia- 
tions made recently, the United States have agreed for 
Greece to make use of the amount of $50,000,000, against 
the credits opened during the war by the Allies on behalf 
of the Greek Government, and only to be utilised under 
certain conditions, embodied in an agreement entered into 
between the Allies and the Greek Government. The Greek 
Government has demanded that this amount be placed at 


its disposal, for the purpose of correcting the exchanges 


between New York and Greece, which have lately moved 
aguinst the latter. 

As I wrote in my previous letter, Greece has supplied 
its neighbours with large quantities of foodstuffs and 
clothing, valued at not less than six hundred millions. It 
seems that, owing to the high prices obtained, consider- 
able profits have been made by the merchants, who intend 
to continue this business in the future. Payment, how- 
ever, lor these exports has been made in the loc 
of the countries to which the articles were co 
it is known that the money 


al money 
nsigned, and 
of all these countries is heavily 
depreciated, and cannot be used for payments abroad 
Moreover, in view of the high prices prese 
in the furnishing markets, and the necessi 
tion on a large scale, after 
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ntly prevailing 
ty for importa- 
_the exhaustion caused by the 
in these other countries, fears 
should the tendency of provi- 
ur neighbours continue, the foreign exchanges 
with the West would rapidly turn against Grosse seal 
payment for these exports was no more obtained in the 
of the importing country. Ac- 
L decrec has been issued, forbidding the ex- 
rtation to foreign countries of goods produced in Greece, 


war, in Greece as well as 
have been expressed that. 
sioning 


local depreciated monev 
cording] 
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for which a corresponding quantity of foreig 
not imported, or for the value of which pay 
obtained in exchange on : 
colonies, Switzerland, Italy, Holland, Spain, the Uni 
States, Norway, Sweden, Denmark, Egypt, and 
It also forbids the export of goods of fore; 
the value of which payment is not made in ex hange ; 
one of the foregoing countries. . 
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Belgium 
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The Government has prohibited the import 
roubles, lei, leva, marks, Austrian crowns, 
Turkish in bank notes. 


ation of 


a and pound, 
lhis measure was taken 


continued inflow of an: 
denominations, which, having beer 
left uncontrolled, reached a dangerous point, owip, 
to the speculative mania of the people. |t ; 
estimated that there are now in the hands of th 
public not less than 4o million Austrian crowns. The to: 
sum of notes of the remaining denominations now circyl»: 
ing in the country cannot be arrived at. To judge, hoy. 
ever, from the estimated figure for the Austrian crowns, 
must amount to a huge total. As regards the Austri 
crowns, after the measure of stamping the notes resort 
to by the various Republics sprung from the late Aust 
Hungarian monarchy, it is advisable that a common actio: 
be taken by the Allies, with a view of safeguarding 1) 
interests of the allied subjects residing outside these Re- 
publics, which happen to be in possession of Austri 
notes. And there must undoubtedly be a large numb: 
of persons owning such notes, whose interests need pro- 
tection. 

A Committee was appointed some time ago to consider 
the means of bettering the actual hard conditions of |i 
in consequence of the continually increasing high cost | 
living. The Committee has now submitted its report to th 
Government. Unfortunately, it has failed to tap the r 
of the evil, having confined itself to the effects, instead « 
ascertaining the causes. Consequently, it has adopted 
the popular opinion that profiteering is the cause of t! 
bad situation, and its conclusions and suggestions aim 
chiefly at checking and punishing profiteering m 
severely than it has been done until now. The Committ 
forgot perhaps that the cost of living is the result of 1! 
combined action of many external as well as of inter 
factors, and that the former are beyond our control. It 
is true that much could be done for the purpose of better- 
ing conditions, as regards the internal factors, if only t! 
causes of the evil, which are nearly similar in all countries 
could be effectually removed. Bvy leaving these cause 
however, free to operate, and trying only to repress t 
effecis of their operation, the cost of life will go on In 
creasing, and the situation will become worse, 11 Sp 
of anv restrictions and penalties which might be impose 


notes of these 








DENMARK.-—-TRADE BALANCE—BANK FOSION— 
STOCK MARKET DEPRESSION. 
(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, November 10. 
Money is fairly scarce, which is no doubt partly attribut- 
lor Sep- 


. 


able to the unfavourable commercial balance. 
tember the exports amounted to 86,000,000 kr, wheres 
the imports amounted to 171,000,000 kr; in June ' 
position was still worse, the figures being respect 
53,000,000 kr and 273,000,000 kr, and for the first three 
quarters of the year the exports amounted to an ags"™ 
gate of 542,000,000 kr, whilst the imports reached 
formidable aggregate of 1,699,000,000 kr. Only a ie 


years ago Denmark’s commercial balance was © 
paratively satisfactory. 
Whilst in Sweden bank amalgamations have been . 
frequent occurrence during the last few years, Denmar’ 
can now record a bank amalgamation of some importance 
-rhat of the Laane og Disconto Bank and the Kevisie®™ 
Bank, both with a share capital of 24,000,000 kr, an 
reserve respectively of 6,800,000 and 7,600,000 kr. hers 
will be no increase in the share capital, the shareholders 
either bank receiving a share in the new bank which 4 
he called K jébenhavas Discontobank and Resisionsban* 


The former bank, started in 1895, principally did bust 
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ness in the capital, the latter, on the other hand, being well “ 
Letters to the Editor. 


in with the provinces through the Union of Danish Pro- 
PROFITS AND PROFITEERING. 


yincial Banks. . 
fhe Copenhagen Stock Exchange has of late, during 
TO THE EDITOR OF THE ECONOMIST. 
SiR, —In a case recently brought before the City 


several months, shown a state of universal depression, and 
-hares, Without any exception, though naturally to a vary- 
ing degree, have receded very materially all round. The 
: ‘ = ave 2<cce »vrh- tte » 
ast week or two have witnessed a somewhat better tone, Profiteering Committee, a well-known firm of clothiers 
were ordered to return a certain part of the price charged 
for a boy’s suit. This part was specifically mentioned 








d most commodities have advanced. 
fhe recent depression is attributed to a complexity of | 
the uncertainty generally of the political position, | haat 
ises—t! i ; 4 ai position, | phy 44 . +} : 
th | by the Chairman of the Tribunal as being c¢ 
the exorbitant demands and constant unrest of labour, | to items. viz es. 6d. for eens ‘i ee er 
. : eR : . cael 1Z., 4S. : et hits, > fir ine 
nd the exceedingly high taxes already in force, and still | actual = ee 
more sure to come into operation. N ‘onder pe eee 
more su 7 vo _ taal ad ich ans eat peopl | charge on outlay on cloth bought two years previously. 
groan, especially considering that Denmark has not been | The correctness of these figures does not appear to have 
the war. Dr Edward Brandes, the Minister of ' er 


manulacturers, and 3s. representing interest 


Vinance, admitted the other day, unblushingly, that the been disputed by the tribunal, but only the right of the 
y taxes, including the tax on capital, would in some 
ses amount to 100 per cent. of the income in question; 
particularly flagrant cases it is even said to amount 

io 105 per cent. of the income. 








SWEDEN.—INTER-SCANDINAVIAN TRADE—- TWO 
COMMERCIAL FAILURES. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, November 15. 
\x interesting report has just been issued by the Royal 
Committee appointed to examine inter-Scandinavian trade 
luring the war, for which purpose an intimate collabora- 
tion had been started between Sweden, Denmark and 
Norway. It appears that these three countries have, in 
several important commodities, helped themselves along 
most entirely by this co-operation, which has given 
Thus Sweden 
supplied its neighbours with all they wanted in iron, 
id, woodpulp, tar, bricks, and glass, sending to Den- 


their trade intercourse a great impetus. 


mark in 1917 iron to the value of 16 million crowns and 
to Norway for 32 million crowns. In 1918 these figures 
further increased to 42° and 43 million crowns respectively. 
in normal times, Sweden used to export to Denmark iron 

the value of about 2} million crowns and to Norway 

out one million crowns. In exchange, Sweden has got 
its larder filled from Denmark with such important things 


| ten thousand millions sterling, made 


as butter, cheese and pork, receiving from Denmark in | 


IGI7 7,142 tons of butter (total imports 7,150 tons), 6,345 
tons of pork (total imports 6,624 tons), and cheese §40° 
is (total imports 547 tons). The total imports of food- 
stulf from Denmark amounted in 1917 to 50 million 
wns, and in 1918 to 97 million crowns. 
Sweden in 1918 54,597 tons of salted herring, 18,000 
is of nitrogen saltpetre, and considerable quantities of 
sulphur and copper ores, indispensable for industry. 
With a return to normal conditions and the abolition of 
export prohibitions, the commercial intercourse will, of 
course, gradually change into old channels again, but 
there is a strong inclination in all the Scandinavian States 
continue the co-operation once so successfully started 
the lines of a joint customs policy. 
(he commercial and financial world in Sweden has been 
uch startled lately by the downfall of two great Stock- 
1m undertakings, the Kommanditbolaget Bruno 


Soderstrém and Co. and the A/B Svensk Import. The 
ire of the first-named firm is now complete, energetic 
‘lorts of reconstruction having been successful, 


nd it is feared that a great number of private firms and 
nerchants, directly or indirectly financed by Séderstrém, 
y also become involved. The failure is solely attributed 
a reckless speculation in foreign values and goods. 
runo Séderstrém and Co. was formed in 1916 with a 
apital ‘‘ en commandite *’ of half a million crowns, which 
‘as gradually increased to g million crowns. An off- 
‘pring of this firm was the A/B Provinsbanken, which was 
med to take over the purely banking business of the 
lerstrém firm, and this bank was lately acquired by 


the 


mM 
t 


tion with the failure of Séderstrém and Co. 


Malarbanken for about 26 million crowns after a de- 
lation of about 8 million crowns had occurred in con- 


Norway sent | 
£-198,000,0 o to be our normal 
“~ 


firm to charge anything at all under these heads. 

From this decision the commercial community is appa- 
rently to understand that only one final profit may be 
taken in any manufacturing and distributing firm. All 
the earlier processes are to be conducted apparentiy at 
bare cost, and only the same profit taken on the final sale 
as is allowed to a firm buying the article ready made. 

It is apparently quite permissible for the manufacture 
of an article to be split up between half-a-dozen different 
firms, and for each firm to charge a profit. The cost of 
the finished article amounts to, let us say, £5, of which 
15s may be taken to represent the profits thus divided. 
The retailer can then buy this article for #5, and retail it, 
presumably, for £6 tos, without coming under the 
censure of the profiteering committee. If, however, a 
firm combines all these processes—sinking the capital 
necessary for the different stages of manufacture, and 
lving out of interest from the purchase of the original 
raw material—it is apparently allowed only to charge the 
same profit as the man who bought the article ready- 
made. 

Is this either common sense or common law ?—Yours, 
&c., J. H. Stiriine. 

Belfast, November 14th, 1919. 


UNSOUND FINANCEP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—According to my calculation the war will cost 
this country by the end of the current official year over 
up as follows: 


1) Inflation of the currency by way of note issues (at £ 
WED x weccccioveses pileeeepeedanes canes .eseeee _ 300,000,000 

(2) Raised by revenue (about) ..cceeeeceeeeeereees .. 2,713,000,000 

(3) Raised by borrowing (about) ......-... eeeeeeseee 7,150,000,900 


eeeeees 10,163,000,000 
revenue figure by assuming 
pre-war income, and 
revenue receipts into the Exchequer, aciual 


Total (Say) .cccceccececsccecrereees 


I arrive at the 


counting: all Wis 
and estimated, up to March 31st next, in excess o: tots 
fieure as war reveitue, t.e., additional revenue arising 
from special war taxation and war conditions. 

From the above it would appear that the,Government 
have only raised about 27 per cent. of the cost of the 
war from current revenue, and 73 per cent. from borrow- 
ings and currency inflation. And yet we now find the 
Government proposing still more borrowing, but no more 
taxation! Can we feel surprised that some people would 
like to sweep away the present Government by force ? 

If we desire to save the country from national bank- 
ruptcy, it is essential that our rulers adopt a sound 
financial policy. Cannot our bankers bring matters to a 
head by declining to make any further advances to the 
present Government ?—I am, Sir, your obedient servant, 

M. pe P. Wess. 

130 Queen’s gate, S.W. 7, November 14th, 1919. 
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THE PROPOSED DECIMAL SYSTEM. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The proposal of the Decimal Association is to 
adopt the division into ten, commonly called the Decimal 
System, as a standard for coinage, w eights and measures, 
instead of the existing ‘‘chaos.”’ 

Their suggestions are as follows :— 
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1. As to coins, they selected the florin of 2s as the 
standard ‘‘ unit,’’ to be written ‘‘ 1.”’ 

2. As to length, they suggested the metre, equivalent to 
about 3 feet 3 inches, as the unit, to be written ‘‘ 1.”’ 

3. For weight, they selected a ‘‘ gramme ”’ as the unit, 
to be written ‘‘1.’’ As a matter of fact, a gramme is 
equivalent approximately to one five-hundredth part of our 
ordinary pound weight, a very small fraction of an ounce. 

4. As to area or square measure, they adopted the 
‘‘ar’’ as the unit: it is equal to 100 square metres—that 
is to say, a square each of the sides of which is in length 
10 metres, approximately 10 yards. 

5. For cubic capacity they selected, not a cubic metre, 
but a cube of the tenth part of a metre, which works out at 
1}? pints, rather less than our quart, and it takes four 
quarts to make one gallon. 

All these measures are more or less approximate ; exact 
fractions would only confuse the reader. 

We have therefore the following ‘* units ’’ :— 

Coin : the florin, or two shillings. 

Length : the metre, about a yard. 

Weight: the gramme, a small decimal of an ounce. 

Area: the ‘‘ ar,’’ a small decimal of an acre. 

Cubic capacity : the “‘ litre,’’ less than a quart. 

When this system had been elaborated the Decimal 
Association applied themselves first to the coinage, and 
invited the bankers to assist in this reform of making the 
florin the unit of a decimal system. 

This was following the French example, as they reckon 
in franes, a franc being about ten pence of our coinage. 

To the great astonishment of the Decimal Association 
the bankers, who are intensely practica!, condemned the 
proposal, on the ground that the standard unit was_ too 
sinall, that to express £1 would require two figu@e in- 
stead of one, and greatly complicate instead of assisting 
calculations. 

After prolonged discussion the bankers carried their 
point, and it was decided that the standard unit of money 
or coinage should be £1, as it stands at present. 

This, to my mind, is excellent, but I come now to my 
objections to the remainder of the general decimal system, 
which remains unaltered. I will take them in the order in 
which they have been already mentioned :—Length, 
weight, area, and capacity. 

1. Length. 

In this case the unit, a metre, is approximately a yard. 
It would be confusing to give the exact number of metres 
in a mile, but, making allowances, it would be about 1,600 
metres. Applying this to earth measures, the circumfer- 
ence of the world would be 39,769,600 metres, call it 
40 million metres. 

2. Weight. 

The unit in weight is the ‘‘ gramme,’’ of which about 
500 go to a single pound. It would be a lengthy calcula- 
tion to ascertain how many ‘‘ grammes’ would express 
the weight of a ton of coals, and how many the tonnage 
of a ship. 

3. Area. 

As to area, the result would be appalling. The area of 
the Isle of Man would run into more figures than could be 
handled with facility if it were expressed in ‘‘ ars.”’ 

4. Capacity. 

This is still worse. Our gallon is ridiculously small, 
and gives no idea of large quantities. It runs into mil- 
lions if you attempt to give the contents of a compara- 
tively small water reservoir in gallons. It would be a long 
series of figures in gallons, and a litre is less than a 
quart, roughly a gallon is equal to 4} litres. 

This is only a rough criticism, but it is quite sufficient 
to tell me, and, I think, the public, that the standard 
units of the proposed decimal system are too microscopic, 
they increase enormously the number of figures, which 
always increases the risk of mistakes, as well as increas- 
ing the labour. 

- The remedy is very simple; it is to considerably in- 
crease the size of the ‘‘ units,” the same remedy as the 
bankers suggested for the coinage. In that case the 
bankers suggested the pound of 20 shillings as the unit. 
If the Decimal Association will recast their decimal system 
with larger standard units, and decimals for smaller 
weights and measures below the unit, which is perfectly 
simple, there will be no difficulty. ; 


The same objection applies to the “‘ ar,’’ which is the 


unit of area. It means a square of about to y 
yards (really 10 metres) on each side. C 
number go to an acre. In France, the 
‘*ars’’ is only equal to 2$ acres British. 

The greatest difficulty of all, the measure of cubi 
capacity, might be solved in the same way. The litre. 
already mentioned, is the cube of the tenth of a on 
not even a quarter of a gallon. Make the unit of capacity 
the cube of a metre, like our cubic yard, often used ip 
engineering, and the difficulty will disappear ; you cap ue 
decimals for small quantities. 

To sum up my criticism :—The idea of 
decimal system is excellent, but in all 
are thoroughly defective. Mankind, sp: 
not readily calculate in numerous 
and paper. We want a series of 
will enable the general public to u 
where the numerals required for the ‘? necessaries of 
life would, or should, be reasonably | he general 
public do not want to buy bread and n & by the gramme. 
nor to obtain either water-supply or even their beer 
the litre. 

With these modifcations I strongly approve of the 
decimal system as4an immense improvement, but the 
alterations I have Ayggested are, in my humble judgment, 
absolutely imperz c 


A considerabje 
hectare of 10 


a complete 
uses the * units ” 











THE CARACAS EXPOSITION AND THE BOARD 
OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,-—I have read the paragraph re the Caracas Exhibi- 
tion on page 859 of the Economist of the 8th inst. Even 
as it is worded, is it not clear that your Latin-American 
correspondent was right? At the time that the original 
paragraph was written, and printed in the Economist, 
nothing had been done to bring the proposed exhibition 
to the notice of the manufacturers on this side. My note 
in the Economist was the first intimation that appeared. 
As you say, however, in the following September—only 
three months before the exhibition was to be held, and 
then only because nothing had been done to secure ex- 
hibits for July, in which the show was originally to be 
held—a ‘‘ detailed statement’’ did appear in the Board 
of Trade Journal. Venezuela is a few thousand miles 
away, and shipping very scarce ; months, and not weeks, 
would be necessary for British manufacturers to prepare 
their exhibits, engage shipping space, &c., &c. No; your 
correspondent was perfectly right in his comments, and is 
quite unrepentant.—Yours, &c., 

Your Latin-AMERICAN CORRESPONDENT. 

Nice, France, November 12th, 1919. 





Books and Publications. 


THE BANKERS’ ALMANAC AND YEAB-BOOE. 

‘The Bankers’ Almanac and Year-Book."’ London: Thomas 
Skinner and Co. 21s net. 
‘* THe BankING ALMANAC ’’ and ‘‘ The London Bankers 
Year-Book,’’ having been amalgamated, now appear for 
the first time in combination under the above title, edited 
by Sir Thomas Skinner. ‘‘ The Bankers’ Almanac” has 
been published for over three-quarters of a century, and 
was for many years ably edited by the late Sir Inglis 
Palgrave, while the ‘‘ London Bankers’ Year-Book ’ has 
been issued for more than 50 years. The fusion of the 
two volumes will certainly prove very useful to those who 
are constantly consulting these banking compendiums- 
Some idea of the size of the new ‘‘ Almanac’’ may 
gathered from the fact that in the present issue there ar 
1,740 pages, as compared with 1,466 pages '® the 
** Bankers’ Almanac ”’ for 1919. oe 

We would suggest, if we may be permitted to criticis® 
so admirable a work of reference, that the figures ae’ 
financial position of several of the foreign banks mig le 
have been brought more up-to-date. The Banque Nie ie 
de Roumanie and the Banque Nationale de bulge 
have each published for some time past statemen® 
of accounts which would be of more service to the banke 
than the statements given. 
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BOOKS BECBIVED. 


udian Finance and Banking. By G. Findlay Shirras 
(London) Macmillan and Co., Limited. 18s net. 

Local Development Law. A Survey of the Powers of Local 
Authorities in Regard to Housing, Roads, Buildings, 
Land, and Town Planning. By H. C. Dowdall, 
Barrister-at-Law. (London) T. Fisher Unwin. 
1os 6d net. 


This book “eo the important legislation just passed on the 
subject in a brief, comprehensive, and intelligible form. It deals 
with the law of housing, roads, parks, open spaces, allotments, public 
buildings, town planning, private Bill procedure, compensation, and 
kindred matters bearing on the public control of land and the use of 
jand for public purposes. 
The Working Life of Women tn the Seventeenth Century. By 
Alice Clark. (London) George Koutledge and Sons, 
Limited. 10s 6d net. 


The position of women in the professions is outlined and some 
account is given of their activity in the upper classes. Many readers 
will be surprised at the author’s estimate of the economic efficiency of 
the women belonging to the ‘‘common people,"’ that is to say, the 
tradesmen and farmers who formed the backbone of the English 
nation, and whose lives are contrasted with the miserable fate of the 
women and children belonging to the class of wage-earners. 


The Shop Committee. A Handbook for Employer and Employee. 
By William Leavitt Stoddard. (New York) The 
Macmillan Company. 


This book is an attempt to set out the principles and facts of the 
Shep Committee System, what it is, and how it works, During the 
war for some time the author was administrator for the National War 
Labour Board in America, and in this capacity he developed the Shop 
Committee System in several large industrial plants. Here he tells in 
detail of the introduction and operation of this system, and shows how 
the Shop Committee idea is, for both working-man and employer, the 
ideal machinery for eliminating friction, bringing about good rela- 
tions, and promoting the practice and extension of collective bargain- 
ing. The volume is obtainable from Messrs Macmillan and Co., 
London. 5s 6d net. 


Review of the Foreign Press: The Political Review. A Survey 
of Political Affairs in All Countries. Vol. I. No. I. 
(London) Review of the Foreign Press, Limited, 
Watergate House, Adelphi, W.C. 2. Is. 


The proprietors of the Political Review claim that it will provide a 
complete account of the progress of affairs in all foreign countries and 
asurvey of international relations, together with quotations from all 
the most important newspapers published abroad. _It is to be hoped 
that both sides of all political questions will be given, and that in 
giving extracts from foreign papers the status and political views of 
the journal will be mentioned, or a brief record of the papers might be 
published from time to time. 


Oficial Year-Book of the Union of South Africa, 1910-1917. 
(London) 32 Victoria street. 3s 6d post free. 


_ This Statistical Record Government of the Union of South Africa 
ispublished under the authority of the Minister of the Interior, and 
covers the period 1910 to 1916. The year-book is an invaluable com- 
pendium of information on a number of subjects, apart from the 
voluminous statistical data it contains. There are sections dealing 
with the history and description of South Africa ; its constitution and 
government ; population ; vital statistics ; public health and hospitals ; 
education; social condition; administration of justice; defence ; 
electorate ; land survey ; tenure and occupation ; irrigation and water 
conservation; agriculture and fisheries; mines and mining laws; 
manufacturing industries; commerce; customs regulations and 
tarifis; harbours and shipping ; railways and land transportation ; 
posts ; telegraphs and telephones ; finance and local government. 


Old-Age Pensions. Appendix to the Report of the Depart- 
mental Committee on Old-Age Pensions, including 


Minutes of Evidence. (London) H.M. Stationery 
Office. 3s net. 


Pocket Compendium of Australian Statistics,1919. Prepared 
by G. H. Knibbs. (Melbourne) Commonwealth 
Bureau of Census and Statistics. 

The Student's Manual of Précis-Writing. By J. P. Earn- 
shaw. (London) Effingham Wilson. 3s 6d net. 

Report of the Bombay Chamber of Commerce, 1918. (Bombay) 
Chamber of Commerce. 

The Stock Exchange Gazette. British Shipping and Over- 
seas Trade Number. (London) 76-82 Gresham 
house, E.C, 2. 


oe 'ssue includes articles on export and import trade, and a 

ane rene of merchants, shippers, bankers, export and import houses 

in oe in its advertising columns. It is stated that the object 

in e ishing this number is to assist our Foreign Consular Service 
the furtherance of export trade. 


The Empire Mail and Overseas Trade. November, 1919. 


(London) 212 High Holborn, W.C. 1. 6d. 


i ive Mail in the November number contains an article, 


Optimism,’' which deals with the recent speeches of Sir 
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Auckland Ged jes, who, as President of the Board of Trade, according 
to the Empire Mai!, charges British manufacturers with restriction of 
output and treachery to the State. 

Graphsques Comparés des Rentes Francaise de 1798 a 1918. 
(Paris) Librairie Félix Alcan. 2f 5oc. 

Albania’s Reply to the Demands of M. Venizelos. (London) 
— Society, 71 Belsize Park gardens, 

.W. 3. 

Argentina. Banque Hypothécaire Nationale. Rapport sur les 
Opérvations ae l'année, 1918. (Buenos Ayres) Offices 
of the Bank. 

Belgian Ports and Dutch Waterways. Antwerp and the Scheldt. 


By Batavus. (London) Harrison and Sons, 44 St 
Martin’s lane, W.C. 2. 

The Peace Treaty Provisions on the River Rhine versus Inter- 
national Interests of Industry and Commerce. (The Hague) 
Van Langenhuysen Brothers. | 


The two above-mentioned pamphlets are written from the Dutch 
standpoint. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | Account. 
November 26. November 27. 


Stock Exchange markets wound up the week in a frame of 
mind much more cheerful than they started it. Monday was a 
bad day for holders, although it gave buyers plenty of oppor- 
tunities for laying in cheap stock—cheap, that is to say, as com- 
pared with the prices that ruled twenty-four hours later, when 
the fear of a rise in the Bank rate was rapidly becoming 
dissipated. Moreover, there was no great volume of forced 
selling. Bargain hunters started a recovery that was rapidly 
fanned by a return of other buyers with capital and 
confidence to the markets. Gilt-edged stocks were at 
one time very flat. Funding Loan fell to 74, but a rise 
of two points occurred in ite same number of days, and this had 
a strengthening effect upon gilt-edged stocks as a whole, although 
Home Railway prior-charge issues remain out of favour. In 
Colonials, there has not been much going on. The Foreign 
market put down French bonds still further, until a slight fall 
in the franc brought in buyers here, while the steadiness of the 
Brazilian exchange induced a modicum of buying of the country’s 
bonds. Russians are all decidedly flat, and some of the issues 
became almost unsaleable for the time being. 

Home Railways give a faint indication of the stirring out of 
the doldrums. They share to a small extent in the better tone 
which cheered markets in the middle of the week. Interest 
begins to pay attention to the yields of eight to nine per cent. 
that can be obtained from what used to be regarded as good 
Home railway stocks. Americans have been advancing 
gaily. Rises of five to eight points are marked against 
leading bonds and shares, owing to the fall in the rate of 
exchange, and Canadian Pacifics hardened with the American 
list. Grand Trunks are dormant, and Mexican Railways, in 
spite of the less gloomy reports from Mexico, remain depressed. 
Argentine Railways have received good support. Another 
feature amongst foreign rails is the strength of United of 
Havana stock, which rose with a run on the dividend announce- 
ment, coupled with rumours as to control buying of the stock. 

Rubber shares are steady, though business in them has been 
on the quiet side. Oil shares have undergone remarkable 
fluctuations. Prices fell heavily in the first part of the week ; 
but the shares were absorbed without difficulty, and it was not 
long before a robust strength developed throughout the whole of 
the list, from the higher-priced shares downwards. Business, 
however, is a little patchy, and this accounts for the sharpness 
of the fluctuations. Nevertheless, public confidence in Oil 
shares appears to be hardly shaken, and the protests which 
are arising in regard to the price of petrol and to the profits 
which the companies must be making fail to shake the 
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faith of the buyers in this market. There has been a good deal 
doing also in the Shipping group, and in spite of a fallin the 
price of the deferred shares of the Indo-China Company, oa 
denials of amalgamation rumours, prices keep strong as a whole. 
Textiles are decidedly better, Coats and Courtaulds rallying 
substantially after early weakness, wh'le Duolops, Marconis, and 
various high-priced shares underwent the same experience. The 
expected termination of the protracted ironfounders’ strike 


_ brought about a better tone amongst Iron, Coal, Steel, and 


armament shares. The Brewery market is unaffected by the 


‘ removal of restrictions upon the supply of whisky. Hotel 
- shares keep steady. 


The Insurance list yielded noticeably 
during the depression, nor has the full extent of the fall been 
recovered in every case. Bank of Australasia shares eased off 
in spite of the announcement of the share bonus, and those who 
look to see a revival in banking prices on account of the 
increased money rates, are still waiting 

The Kaffir market has been good. Prices from the Cape came 
higher nearly every day than the levels on this side. Gold 
premium optimists are toying with the idea that it may not be 
long before the restrictions upon the import of the metal into 
India are removed, and that this will afford gold-producing com- 
panies a substantial increase over the price at present being 
obtained. Consequently, most of the gold shares advanced. In 
their train, Rhodesians were slightly higher, although the uncer- 
tainty inregard to what may be contained in the forthcoming report 
in connection with the Chartered Company has led to caution on 


' the part of speculators. The Diamond group is hard, and Tangan- 


vika Debentures moved upon the announcement ofa new issue 


- of shares, the money from which, it is understood, will be utilised 


in paying off the Debentures. Russian Mining shares continue 
weak. Inthe Silver list, business is quiet, though prices keep 
s'eady. Burmah Corporation dipped acutely at one time, to 
recover with the rest of the high-priced shares around the House. 
West Africans have attracted comparatively little notice, and 
the recent activity which developed amongst Cornish Tin issues 
has given way to a condition approaching stagnation. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 
Farther 


Nominal Cash Fires Lia- 
— Subscription, te — 
2 


[a8sUES OF THE WEEK— 
Amount previously recorded. ........ 969,538,103 .. ee ~ ae 








War SavinGs CERTIFICATES. 
Net Receipts into THE Exchequer WEEK Enpep Novemser 15, 1919. 


April 1 to November 15, £37,350,000 .. .... 650,000 .. 650,000 

Week ended— Oct, 4, 1919. Oct. 11,1919. Oct. 18, 1919. Oct. 25, 1919. 
Number sold 1.338.952 .. 1,610 878 1,410,213 1,555,904 
Aggregate aalec 343 556 212 365.197.090 565 607.303 36%.163.207 


To the Pubuc— 
Nigeria Government 6 % Inscribed 
Stcck, 1949-79, issued at par 
£6,200,000 (£4,425,000 of this 
sum is required to repay 
Nigeria 5% Bonds in June, 
|) et . nee 1,775,000 


1,775,000 .. 88,750 ..1,686,250 
R. J. Lea 140,246 74 % Cum. Ptg 


Pret., £1, at par ‘Nov. 17) .... 140,246 .. 140,246 .. 17530 .. 122,716 

C.F. Rymer, 190,000 74 % Cum. 
Ptg. Pref., £1, at par (Nov. 17) 102,000 .. 10),000 .. 12,500 .. 87,500 

¢ Port of Manchester Marine Insur- 


ance Co. (1919), Lim., 250,000 
Shares. £1, at par (Nov. 21 250,000 .. 250,000 .. 31,250 .. 218,750 
Associated Reinsurers, Limited, 
2 0,000 Shares, £1 each, at par 
OPT co vivscrccccccessesces 200,000 .. 200,000 .. 25,000 .. 175,009 
Piccadilly Picture Theatre (Man- 
chester), Lim., 130,000 7 % ist 
Mtge. Deb Stk. (redeemable 
1950 at par by means of Annual 


Sinking Fund), issned at par. 130000 .. 130,000 .. 6,500 .. 123,509 
° Do 200,000 8% Pig Prefd. Shrs., , 


Re eae 200,000 .. 200,000 .. 5,000 . 
Do 100,000 Defd. Shares, ls .... 5,000 .. 6,000 .. 5 000 — 
To Shareholders on!y— al vad 
Wampoe Tobacco and Rubber 
epee: 25,000 Shares, £1, at 
PIP TG =. co peccsechs> sss SER i. 37,500 .. 5 
Atlas — a 10,565 Shares, £1, ee 
at 27s 6d per share.... 10,565 .. 14,5 ° 
Dome Mining Corporation, 310.000 ee ee ST 
Shares, 58.at par .. ———_ 5, 5 
Minerals Separation, £0,000, £1, mre tae EO envi 
offered at £2 per share........ 50,000 .. i100, 5 
New Hudson Cycle, 48,924 Shares, — ss ae os 


£1, offered at 25s pershare .. 48,924 .. 61,155 








Pernambuco Tramways and Power x a -. Se 
8 % 10- Year Notes, at par 
ER ee 200,000 .. 200,000 .. 10,000 .. 190000 
3,298,428 .. 395,133 ..2,902.295 
Total offered for subscription to date| Total offered for subscription for 
in— years— 
OO eee Snes 2h 5 8 £973,486,531; 1918.............. 
iD oindaitideanshestes SNS) BY ci ccocesaens ate 
OO ate oceania adi TES ~~ Peep eggeschenten tet 585,436,853 
SE cub atessndennnnschad EE I oe ee nt 685,256,326 
SUD olcdideeitedcrs tanita 660,983,076!  1914......- "teeters 512.522.6353 
___aiaarisypereatacergaats 508,535,090 1913 per ie 530: 


TORO eee meee eeseses 


; : 196,530,986 
Nigeria Government 6 per Cent. Inscribed Stock 
1949-1979.—Issue of £6,200,000, of which £1,775,000 bas 
already been placed in the terms of the prospectus at par. Interest 
on ge rsth and December 15th. {5 per cent. is payable on 
application, and / 10 per cent. on December 1, 101 i 
the remaining £85 per cent a tt) ea tee 


: . it can be paid : 
§, 1919,in which case th paid (1)on Decem 


/ 


per cent. per annum, to be formed in this co. 




























€ scrip certificates (with coupon ! 
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attached) can be inscribed on that date and a {lj « 

dividend will be paid on June 15, 1920; or (2) on — Mont}; 
in which case the first dividend due June 1s, 1920 will 1, 1929, 
by coupon attached to the scrip certificates, jor ;2< a be paig 
representing interest at the rate of /6 per cent. ner an PEF cent. 
the due dates ofthe instalments, Holders of the Pee frog, 
£ 4.425.400 Nigeria five per cent. four-year bonds due peas 
1920, can convert their bonds into stock on the terete 
hereafter. The loan is raised to redeem the outstand Stated 
per cent. four-year bonds falling due on June ts, pa ing ive 
defray a portion of the cost of constructing the Nigerian re to 
Railway. The loan is secured on the genera} relehe 
assets of the Colony of Nigeria, and the principal will be 
able at par, on December - fund of art 
intry , 
management of the Crown Agents, who are appointed wee 
but the Government of Nigeria will have the option « 
redemption at par on or after December 15, 1040, on cive, 
six calendar months’ notice. The revenues of the Colony 8 
Nigeria alone are liable in respect of the stock ap Ss 
dividends thereon and the consolidated fund of the Unite 
Kingdom, and the Commissioners of His Majesty's Treason 
are not directly or indirectly liable or responsible for th 
payment of the stock or of the dividends thereon, or {or ea 
matter relating thereto (Act 40 and 41 Vict., ¢. 59). This ic, 
trustee investment, yielding 6 per cent. Itisa long-dat ao 


15, 1979, by a sinking 


st ed loa: 

for the earliest year it can be repaid is 1949. on 
Port of Manchester Marine Insurance Company 
(1919), Limited.—Authorised capital £250,000, divided int 


250,000 shares of {1 each. Issue of the whole of the capi. 
at par. It is intended to call up ros on each share, leavins ; 
liability of 10s. The following information is taken from +. 
advertised prospectus:—‘‘ The company has been formed ; 
acquire and extend the business of the Port of Manchest, 
Marine Insurance Company, Limited, a priva'e company forme) 
in September, 1918.” It is stated that that company, whic 
began business in October, 1918, has made sufficient profit 1 
pay a dividend of 35 per cent. per annum upon the average 
capital paid up. The old company is being taken over at the 
price of £19,879. including goodwill, but what the value of th 
assets of the old company are we are not informed. The 
prospectus would appear to be ao appeal to the Manchester 
people to support a local concern rather than a_prospectys 
which hopes to find its money by giving full iniormation of i: 
past financial history. The company, however, is in the banc 
of practical men, but competition may be keen. 


Associated Reinsurers. — Authorised capital £300, 
divided into 300,000 shares of {1 each. Issue of 200,000 shares 
at par. According to the advertised prospectus, the compar 
has been formed to transact fire and cther reinsurance business 
(except life and bond investment business). It is possible that 
the directors, agents, and manager, who all have a wide expe 
rience in insurance and reinsurance business, may be able 
make the company asuccess. The advertised prospectus states 
that the company has already received promises of reinsurance 
business of proved value from several British offices, an: 
contracts are also in view from colonial and foreign offices. |: 
these promises of support are from first-class British companies, 
it might have favourably impressed the investor had the names 
of the concerns been disclosed. 


Piccadilly Picture Theatre (Manchester), Limited- 
Authorised capital £250,000, divided into 200,000 5 per cet’. 
participating preterred shares of £1 each and 1,000,000 delerte: 
shares of 1s each, There is also offered £130,000 7 pet cet!, 
mortgage debenture stock, redeemable in 1950 at par. Tbe 
whole of the capital is now offered for subscription at par. We 
extract the following information from the advertised abridge: 
prospectus :—The participating preferred shares confer 00 
holders the right to a fixed preferential dividend (in respect “ 
the first year after incorporation of the company), and after 04 
fixed cumulative preferential dividend at the rate of 5 per ce 
per annum, and the right to 25 per cent. of the surplus pros 
available for dividend in any year after the deferred sbarts 
shall have received a dividend of 8 per cent. per andl 
on the capital paid up or credited as paid up thereon. 
Applicants for the participating preferred shares are entice 
to apply for and have allotted to them one deferred shat 
for every two participating preferred shares applied a 
The company has been formed to acquire the site of the Mos? 
Hotel, Piccadilly, Manchester, together with the buildins® 
erected thereon, which site contains 1,238 2-9 square yards - 
thereabouts, is fréehold, subject to two small chief rests o 
£6 4s 6d and {21 16s 8d respectively, and has frontage® ” 
Piccadilly and back Piccadilly. The vendor of the site . 
present building thereon makes a profit of £51,000 yo ol 
transaction, but he takes £45,000 of the amount 10 de a 
shares. There is no independent valuation of the Pris 
so how far the £130,000 debenture stock will be secure 7 
impossible to say. The board of directors consists of ee 
all experienced in this description of business, and thous | 
debentures are not an attractive holding as judged from the 
information supplied iu the advertised abridged prospec’ys is 
preferred shares are not without merit, considering the 
inseparable from theatrical enterprises. 
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R. J. Lea, Limited.— Authorised capital £220,000, divided 
into 150,000 7} per cent. cumulative participating preference 


Colonial and Foreign Railways. 





ne - 
shares of {1 each, and 70,000 ordinary shares of {1 each. Issue $24 38 = 224 38 3. 
nf 140,240 of the 7} per cent. preference shares at par. These as? Sh 28 zs $& 22 
reference shares now offered confer the right tc receive a fixed | Antofagasta Def. ....123 124 ..4 1 | GeandTrunk sed Pret2) =. 20 .. 
cumulative preferential dividend at the rate of 7} per cent. per - en ame n00-- : - +++ 2h) Leopoldina ..........42 . 44 ..+ 2 
aonum on the amount for the time being paid up, and also to | Buenos Ayres West... 82x. 86 12 4 | Mpxicam Railway... So eel 
receive a further one-half per cent. dividend for every 1 per cent. Canadien PaciGe ....175 ..178 ..+ 3 |  DoadPref,......28 28 .. . 
dividend (over and above 7} per cent.) paid any year to the holders Geand Trunk Ord... a s ol nee eerse sorere on 1864 ..+ 1 
of the ordinary shares, “ provided that the aggregate dividends a te Pee eae 
so payable in respect of the said preference shares shall not in Banks. 


any year exceed 10 percent.” The company has been formed to 
acquire the old-established tobacco business of the same title. 
Surplus assets over liabilities (excluding goodwill) amount to 
(56,747. The purchase price payable by the company for the 
assets tobe taken over has been fixed at £79,747, to be satisfied by 
the allotment by the company of 70,000 tully paid ordinary shares 
of {1 each and 9,747 fully-paid 74 per cent. cumulative pre- 
ference shares of {1 each. Of this amount £23,000 is payable in 
respect of goodwill. The company will also take over the 
liabilities ot the vendor company less the sum of £67,405 os 8d 
which will be discharged by the liquidator of the vendor company 

out of the moneys collected in respect of book debts. Profits | 
are given from 1914, and the shares may be considered secured | 
as regards dividends. The price placed upon the goodwill 

appears to be a reasonable amount, considering the popularity of | 
the various tobacco brands supplied by the company, and the 
confidence of the directors in the success of the undertaking is 
shown by the fact that they are taking the whole of the purchase 
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London Joint City and 
0 ee aa 

London County West- 


Great Eastern ...... 334 . 
Great Northern Def.. 4 , 
Great Western ...... 854 
Lanes. and Yorks.... 61; 
Lond, Brighton, "A" 553 . 
London, Chatham.... 10 


Denver Ord. ......-. 9% 
Dos%Non-cumPref 19 


Barclays (£1 paid) .. 33... 344..— gy Nat. Bank of Egypt.. 20 .. 1%. 
26% ..26h.. .. | Nat. B. of S. Africa.. 14} .. 154... 


minster & Parr's.. 164 ..16} ..— 


National Prov.& Union 
inte alt England ({4 pd.) 93 .. 93. .-- 
| Standard of S, Africa 14 .. 153 ..— } 


British Railways. 


Great Central Pref... 14 ., 14 


Do Arb. Pref. .... 514 .. 52 


a aS es 

- Wh w+ 4 L. & S -Western, Def. 244 . 254 ..+ 1 

=o ae oe BE Bee cececcce SS -e BS oe 
84 ..+ 4) Metropolitan District 214 y | 

614 .. .. | Midland Deferred.... 52 .. 55 ..+ 1 

555... .. | North British Ord.... iff . 14h... . 

1C .. .. | Noeth-Basterm ...... S$ . SIZ ..+ 1 
eet §)| South-EKasterm “A"’.. 335; . 34 ..+ 


American Raliroads. 


- Mb 0+ 2 


Chesapeake & Obio.. 68 .. 71 


204 


+ 3 | Missouri, Kansas.... 1% .. 144 ..+ 4 
SeRtNGER cccocesccese DB ce DB 
Do Non-cum.Pref.. 15 7 
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Foreign Government Securities. 


price in shares of the new company. Argentine 5%, 1886-7.. 91 .. 92 ..+ 1 | Greek Monopoly 4%.. 56 «. 56 «. .. 
se . . Z Belgian 3% ..... ee th a one 2 pagpeees Siacocese 9. BD vo « 

Cc. FP. Rymer, Limited. — Authorised capital 150.000, | Brazil 5% Pund. i914 72 .. = ot d wee + %o, 1919 vsesee OT S. $0 

Sat ‘ a Ses ini ; acel Chilian 1895 weve 76h -. 75h «.— exican Cons. 189g.. 574 1. 544 ..— 3 

divided into 100 7} per cent. cumulative participating preterence eee coe Silaa! Ul as" il4 1 | Peruvian Corp. Pref.. 334 | 38... + 1a 
shares of {1 each, and 300,000 ordinary shares of 5seach. £47,700 | gyptian 4% .-...... 764 - 764 -. Portuguese (New).... 51. 49 «w= 2 


ordinary capital has already been issued and paid up, and this 
is an issue of 100,000 of the preference shares at par. The 
participating right consists of *‘ when the holders of the ordinary 


Prench 5% ...sseees+ 653 
DO. Cie cccesecccece B 


stated that these had been applied for by the directors and their 
associates, and would be allotted firm to them on the terms of 
the prospectus. For the purpose of expediting the securing of 
the certificate to commence business, the directors allotted the 


Highlands and Low- 


Furness, Withy (£1)... 3-- 


lands Rubber ({1) 24%.. 
Hudson Bay (£1) ...- 54 -- 
Imperial Tobacco.... 93-- 


l 
ee i 2 
.» GIA «e+ 34, Spamish 4% ...c-cceee 96Q -.10i4 ..+ 5 
Italian 34% Rentes.. 544 .. 544. 


3a. a United Serdang (2/) .. 


Russian 5%, 1906 .... 414 . 39§ a 


15/3 15 44 eT ls 
United Tobacco (ft) 5§.. SR .. -- 


shares of the company shall have received a dividend of {12 10s 2 ee Wire! Gay.. 6 
. ; ._s : , a. Oe . Anglo-American ‘‘A'' 223 .. — Marconi Wireless .... M-+ ot 
per cent. per annum, to participate in further distribution Ditoot United States.. 4%.. 4% | Marconi American .. 1g. lke t 
amongst them in proportion to their holding of ome- | gastern Telegraph ..1674 ..1684 ..+ 1 | MarconiCanada .... 4. i 
third of any further portion of the profits of the com- Mines 
pany which may be distributed by the company in any one 3 K , bts (£1) a. Bae a 
year.” The business of C. F. Rymer, Limited, was founded | Brakpan (flo... ah’: 7% aint .cc Me fee ob 
inigtio. The company undertakes motor haulage, motor | Chartereds (1) .--.-- 22/3.. 22/6..+ 3 aeeddectentaie (has. 234. 0p --+ 9 
oe aff s 5 - wii wal; | Gons.Gold Fields ({1) 1##.. dy..+ a) Modderfon,"“B’’(£1).. 3 co DB oe a 
passenger trafic, motor engineering, aud motor dealing. —— aero en 3. 3h ..+ de | Modderfon. Deepis/). 22... 24 ..+ & 
An independent accountant’s report gives the trading turnover | De Beers Def. (£24).. 294 -- 313 ..+ 2:| Mount Morgan (£1). 1g -- Idee « 
for the last six years and the percentage dividends on the ordi- | Sast Rand Prop.ig1).. aa” st Rand Ml abe _" ete 
cag : Geduld (£1) .ccccee a. OCSa.. : and Mit Dewcese ora-- 16-7 G 
nary shares. But it is difficult to understand what the value of | pene o-- (£5) + ly.. «- | Rio Tinto (£5) ...-.. in WE ee 
such a certificate is really worth to the investor. No profits are +, Gold Areas (£1) 4¢3.. 5fm..+ %| Springs Mines (£1).. 22... 218..+ tf 
shown, and, beyon oid “ the ass ; 
own, anc ye 1 the fact that we are told “the assets of the Miscellaneous. 
COMPADY.....+.04 considerably exceed in value the amount of the . ‘ dy | Linggi Pintns. (2/) | ae 
aa Tas : os : : i _ Li aesee DR «se Im ee * 
subscribed capital,’ we can glean nothing from the prospectus Aacated Bree EO couanit. 1s + /44| Lipton (£1) ..ccceceee 30/5.- 31 .. + 16 
as to the value of the assets. The claim made that a certain | armstrong (Sit W. G.) Lister ({).. easoonaes we - 509..+ 5/5 
car of which the company holds an agency is “one of the and Co. (£1) .... 3A) -- 36) ..+ 2) | Loditos Ole ff") —. &.. .. 
eee glenn a9 : : aie Ass.Ptind.Cement({10 21'5.. 24/3.. + 3 -yons (J.) a oe eo 
‘ew rivals” to the Rolls-Royce is suggestive of rose-coloured | B43, Small Arms(¢1) 33/ -» 31/9..—1/3| Magadi Soda({1 Ord) & .. © ae 
spectacles. Investors should avoid this type of prospectus, | Brazil Traction ($100) 59 .. 59%..+ 2 ee ee “=: ad + 
which omits to give in clear form adequate information as to the | wa 6h... Gfm-.+ th Pekin (2))...-...0+0+0 Sj .. 336..—16 
Dnancial position. : Brit. & Arg. Meat ({1) 25/ .. 25/ .. Rubber veamiaaee —- sa 
. ae Z - 2 ? as 163 .. 184 ..+13 nvestment (/1).. oom oe {3 
The National Mining Corporation, Limited.—We | a =. P) (£0 ee Shell Transport (£1)... 949.. 10 ..+ 43 
have received the following memorandum from the directors of | Courtaulds.......... li - lt ..+ } ee ee 56.. 24/3..—1/3 
the National Mining Corporation:—* The reason for the firm | cones UE). 33/2. 38.2 +. | Underground Electrio 
allotment of the 2,000,000 shares to the directors and their | Dunlop Rubber (£1).. 10x .. ics oo oMth eseerrret he ia vom 2 
associates was le ‘th i > 5 ch | Eastmans(f1) ....-- 20/ .. 20/ .. +. o* By eoscce aS 
associates was clearly dealt with in the prospectus, whic | Sestmene (ii * 45/6 11456 Do Inc. Bds. (£100) 90 .. 884 ..— 4 


rhea! . . * "na 2 
whole of the 2,000,000 shares applied for firm. They were not | {nt rnati'nal Paint(f1) 14 


able to do this in respect of the 500,000 shares offered to the 
public because the applicants were so numerous and the clerical 
Work so considerable as to make simultaneous allotments im- | 
Possible. Allotment in respect of the shares applied for by the | 
public has now been made, and it is anticipated that the allot- | 
ment | 


ai. tters will be in the hands of applicants by Monday, the | 
{7(0 inst.” | 


United British Insurance.—Weare informed that thisissue | 
was subscribed nearly eight times over before the closing of the | 
of a All applicants have received an allotment upon a scheme 
Y ustribution which bas been rigidly applied. The last lot of 
svotment letters has now been posted. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 





, iti i (iste of Samos), Castro iste of 
ee ee scourstics of the: varlous markets :— Lemnos), Cavalila, Chio, Jainna, Larissa, 
Colon ern Sec Mityliene, Patras, Piraeus, Rethymo, 
— a ane senenae Salonica, Samos-Vathy, Syra, Tripolitza, 
4a Bs 2 | a B&B 8 Volo. 
S32 £8 es | 833 £2 3s EGYPT: Alexandria, Cairo. 
cSs 35 as | eat ja we CYPRUS: Limassol. ere 
War ( 34% 1925-28 .. 854.. 85) .. .. | Local Loans 3% .... 56) -. 50h ++ +. FRANCE: Marseilies, 33 Rue de ta Darses 
tanee 4 42'%:1925 45 .. 853.. 854... .. | Aust.5}% debs. 1920-2 984 Bbq ee ve | TURKEY: Constantinopie, Smyrna, 
MOOs | S% 1929-47 ..9048.. QB ..+ fe) Canada 44 % 1920-25.. 93. «- 93 ve | ede ae : 
Fundin {Or 1920-42 .. 994..1014 ..+ 4) India 34% Stock .. - ss ol 
Victory Bones 42-27" Th, Bat 22 Nl DRA ees ee Be Special facilities extended for trade. 
Osois same Vo sees T9h.. BOL ..+ § U.0FS.Angh%,1920-85.2 95, ++ 95. «+ 
Itish » M%l..... coe SA .. BI oot : Victoriagg%, 1920-25.. S14 .. 91) -- “ 


232.. .. | Ural Caspian (£1).... 2% “6° a ee ; 
8i%..+ #  Vallambrosa (2/)..... e ldy-e le. t+ & 
38 ..¢ fy Vickers (£0) ......-- lig . Lih..— fy 
14 “| Watney Def. Stk. ....1895 ..1895 ..— 4 


BANK OF ATHENS 


ESTABLISHED 1893. 


CAPITAL (fully paid) - 


Office: 


London Office : 22, FENCHURCH ST., E.C.3. 


GREECE: Agrinion 


"22,400,000 


ATHENS. 


BRANCHES: 
, Catamata, Candia, Canea, Carlo- 
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cation é, In addition to the present earning powe 
ders for the publication in these columns of the reports o/ ; 4 Power Of the 
eae Seatagt should be addressed to the Reporting Manager} We shal : eS = a4 the — a rom the shares on 
he Economist, 7 Arundel street, Strand, London, W.C. 2. British Linen Bank and the nion Bank of Manchester res: 
of the 3 - tively. The margin upon the dividend to the « ve 


A” Share! oO} 
is, for all practical purposes, the same as hitherte holders 
’ 
THE NEW SCHEME’S EFFECT ON THE “ 

























































COMPANY MEETINGS, &c. 


4°” SHARES. 
Certain comments have been made in regard to the effect of the 
rearrangement of the capital upon the “A”’ o 
BARCLAYS BANK, LIMITED. 


; . shares, It wij 
probably be of interest to the meeting to know that ] hie on 
into this matter with one of the auditors of the bank—Mesgrs Price 
Waterhouse and Co.—and the conclusions we arrived at _ 


THE CHAIRMAN EXPLAINS THE AFFILIATION SCHEME, 
RE-ARRANGEMENT OF CAPITAL. 


the revenue position ™ regards the “A” shareholders i i 

LARG RSHIP affected. They receive the same percentage and amount as . 

POLICY OF EN EMENT OF PARTNE AND CO-OPERATION, in Givident. As regards the “ B” shaseholders as hithert, 
SHAREHOLDERS’ UNANIMOUS APPROVAL. 


» to the 

the new shares have been created out of reserve un ae 
receive the same amount in dividend as in the past, but, inasmuch 
as the nominal value of their shares paid up has been increased 5 
50 per cent., the rate of the dividend is decreased from ao per cent 
to 13% per cent. This does not, however, mean that the margis 
of safety to the ‘‘A’”’ shareholders thas been diminished by 625 per 
cent., because this drop in the percentage does not affect in any 
way the amount of profit or dividend. So far as the new “* 
shares have been ¢reated either for the purpose of acquiring the two 
new banks or ctherwise, it may be assumed that the income whic 
will thus accrue will be sufficient to pay the dividends which 
Barclays Bank will pay thereon. A point which perhaps the “4” 
shareholders have in mind is that there are a larger number of 
shareholders now ranking with them in regard to the 10 per cent 
dividend, but the ‘‘margin of safety’ under the new artange. 
ments is so large that the effect on the ‘“‘A’’ shares cannot & 
anything more than theoretical. The bank hardly contemplates q 
position in which its profits would be reduced, and certainly not 
to the extent to affect seriously this margin of Satety 
ot the “A” shares, and in these circumstances there can be no 
practical effect whatever on the ‘‘ A’ shares as regards the revenue 
side of this question. 


i An extraordinary general meeting of the shareholders of Barclays 
‘Bank, Limited, was held, on the 19th instant, at the Cannon street 
‘Hotel, London, to consider provisional agreements which have 
‘been concluded for a close affiliation of interests with the British 
:Linen Bank and with the Union Bank of Manchester, Limited, and 
resolutions with regard to a rearrangement of the capital of 
Barclays Bank. Mr. Frederick Craufurd Goodenough (the chair- 
man) presided. 

. The secretary (Mr. W. N. Seeley) read the notice convening the 
‘meeting. ; 

The Chairman, who was received with cheers, said : Ladies and 
'gentlemen,—Your directors have called you together to-day in 
prder to submit to you, for your sanction, certain resolutions which 
pave for their object the carrying through of an important scheme, 
~f which you have already had particulars submitted to you in a 
setter signed by myself as chairman, dated the 8th inst. 
ADVANTAGES OF THE SCHEME. 


. We are establishing a close affiliation of interests with the British 
Yinen Bank and with the Union Bank of Manchester, Limited. 
The first-named institution stands amongst the highest of Scottish 
panking institutions, and has branches throughout Scotland. It 
wperates under a Royal Charter, and its name has been a household 
word in Scotland for upwards of 170 years. The Union Bank of 
Manchester is one of the most progressive institutions in Man- 
chester, Lancashire, and the West Riding of Yorkshire, in which 
uwreas we have felt acutely the need for branches, in the interests 
«f our own business and that of our customers. We have every 
<onfidence in the scheme which we place before you, and we feel 
sure that it will give even greater facilities than those which we 
are already able to offer to cur customers. It will provide a larger 
rumber of branches for their use in parts of England and in Scot- 
land, where we are not already represented, so that both for private 
and more especially for business purposes, they may find a con- 
tinuation of the already long chain of communication which we 
have established. We shall also be able, by means of these branches, 
to offer even greater reciprocity to foreign banks, and this will, 
we hope, enable us to promote foreign trade, which is so vitally 


important to this country at all times, and more especially at the 
present juncture, 


THE NEW CAPITAL. 


If we turn to the capita! side, it will be seen that, as regards 
the new shares issued for the purchase of the two new banks, a 
greater sum of net assets is brought into the combination than 
the liability created in the form of shares in Barclays Bank. As 
regards the new shares created out of the reserve fund, it will b 
seen that the ‘‘B’’ shareholders have, in accepting these shares, 
considerably strengthened the position of the bank, because the 
profits out of which these shares have been created were available 
for dividend for the ‘‘B’’ shareholders, and might have been de- 
clared as such at any time, whereas now the amount will only be 
paid to the ‘‘B” shareholders in the event of a liquidation, which 
is a possibility hardly to be contemplated. From the point of 
view, therefore, of the capital position, it is clear that the position 
of the ‘“‘A”’ shareholders has been considerably improved. 


ADVANTAGES OF PARTNERSHIP POLIcy. 


As our bank expands we must enlarge our partnership, and 
broaden the foundation of our undertaking. The plan of making 
our capital fully paid is the best way to pursue this policy, and 
one that will increase the prosperity of the bank. The liability 
on our shares is a small one. It amounts to only 1.95 per cemt 
of the amount of our deposit and current accounts. With the te 
moval of the liability there will be no reason why our Capital 
should not become an investment which anyone may hold. Our 
customers can become shareholders, just as our shareholders can 
be customers, and the enlargement of our partnership on these lines 
will give even greater strength and prosperity to the bank tha 
the continuance of the small liability, which prevents our capita 
being spread over an unlimited field. The policy which we now 
recommend of offering the fullest opportunity for enlargement 
partnership is, in our opinion, one which will tend to co-operatim, 
and should commend itself to all large institutions, which 
present-day requirements have brought into being. 

We wish to go further by creating a special class of share, ‘ 
that our staff may also be included in our policy of enlargement 0 
partnership and co-operation. These shares will in all — 
(that is to say, in the way of being fully paid up, and wt 
regards dividends and voting power) be identical with our i 
shares, and they will be offered to our staff on lines which 
hope to settle shortly. 


THE SHARE EXCHANGE EXPLAINED, 


We are offering to the stockholders and shareholders in the 
British Linen Bank and the Union Bank of Manchester shares in 
this bank in exchange for their stock and shares. In the case of 
the British Linen Bank, we offer, alte-natively, National War 
Bgnds. There are a very large number of trustees who are stock- 
hclders in the British Linen Bank, and for this reason we found 
it mecessary to make this alternative offer in their case, since many 
trystees could not, under the terms of their trust, accept our shares 
as'an investment. In the case of the Union Bank of Manchester, it 
wes not necessary to make an alternative offer of War Bonds, but 
onsy to offer them our shares. The terms of the exchange in the 
tw» cases, although they may appear to differ considerably, are 
in fact very much upon an equal basis, having regard to the re- 
spective size of business, earning power, and capital of each 
institution. 

The terms are as follows:—In the case of the British Linen 
Bank, we offer for each £100 of stock in that bank 150 fully-paid 
* B” shares of £1 each in this bank, or £375 (nominal) in 5 per 
cert. War Bonds, repayable September 1, 1928. In the case of the 
Union Bank of Manchester, we offer four 13-20 fully-paid £1 “‘ B” 
shares in Barclays Bank for every share of £5 with £2 10s. paid 
up in that institution. 


PAYMENT OF UNCALLED ‘‘B”’ CAPITAL 


CAPITALISING RESERVES. 


The details of the scheme for dealing with the capital a® 
sent to every ‘‘B”’ shareholder immediately, and from it ee 
see that in order to pay up our capital in full, we take £539 a 
from our reserves or undivided profits, and add it to pa 
account, and with this extra capital we acquire the oi 
shares of the British Linen Bank and the Union Bank of * ad 
chester. By the acquisition of these additional assets. our reser 
are restored to their original figure. At the same time, le 
hold the bank shares at a low figure in our books, so that “7 sot 
be regarded as a first-class investment, and one which wn ring 
only give us a good yield on the book values, but will eS 
us a large amount of banking business. In our future from 
sheets, therefore, we shall show a total paid-up capital M4 that 
£14,000,000 to £15,000,000, and a reserve fund of not less tan 
which we show at present. . : k and 
It is part of the agreements with the British Linen — at 
the Union Bank of Manchester that not less than so per ane and 
60 per cent. of their respective capital becomes our Proper’: 
we have no doubt that this will, in fact, be offered to ™5- a 
on their side undertake that not less than {1,100,000 and ise pro- 
respectively of our capital will be taken in exchange oy. aan is 
prietors, and failing that the banks will themselves take "hase 
required to make up those amounts. We are, however, t 


FROM RESERVES, 
fhe capital of the British Linen Bank is in fully-paid stock, and 
has, therefore, no liability. We propose to pay up from reserves, or 
undivided profits, the amount of our uncalled * B” capital, and 
our shareholders will then furnish from what has hitherto been a 
liability the required number of shares, in return for the transfer 
to Barclays of the stock and shares in those banks by their accept- 
ing: stockholders or shareholders respectively. At the same time, 
our own ‘‘B” shareholders wil! receive a substantial increase to 
their existing paid-up capital, by an addition of 50 per cent. to 
their present paid-up shareholdings. This increase must, of course, 
be accompanied by a corresponding reduction in dividend, but 
we feel confident that it is desirable to have our paid-up capital 
raised to a figure which bears a better proportion to the magnitude 
of our business, and we think that the earning power, upon which 
the dividends must depend, will be substantially increased. 

_The ‘*‘ A” shareholders will not be prejudiced by these transac- 
tions. The ‘‘B”’ shareholders are entitled to the surplus profit 
“itey the “A” shareholders have taken up to 10 per cent. pari 
pass with them. The “A” shareholders look to the margin of 
“srling power as a guarantee for continuity of their own dividend. 
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the call of any shares taken by those banks under this arrange- 
ment, within twelve months, if desired by us, and we can call upon 
those banks to transfer them to any person whom we may designate. 
In this way WE shall have the opportunity of using these shares 
in any Was which we may feel to be beneficial to the bank or to 
our shareholders, and this we regard as a very satisfactory arrange. 
ment. Two nominees of Barclays Bank will join the board of each 
of those two banks, and each bank will have the right to nominate 
two representatives upon our board, and this will provide for 
effective exchange of views on each side. The scheme requires to 
be ratified by the Court, and will then take effect as from January 
ist next. 
SCHEME OPENS UP NEW AREAS. 

Ladies and Gentlemen,—I think that I have put before you all 
the essential points connected with the scheme, to which, as I have 
already said, your directors attach great importance as giving 
this bank direct connection with those areas where ii is absolutely 
essential that we should have a footing, and without which this 
pank will always be working under a disadvantage. We also attach 
special importance to the spirit of expansion of partnership which 
runs through the whole scheme (and especially that of staff part 
nership), a thing that we all must strive for as our business in 
creases. We have every confidence, therefore, that you will pass 
ihe resolutions which are submitted to you, but before putting them 
| shall be very pleased to answer any questions that any share 
holder may wish to put to me. J 


SHAREHOLDERS IN AGREEMENT. 


Mr Millar Wilkinson said he did not desire to ask any questions, 
but he would like to say that he had listened with interest, as he 
was sure every lady and gentleman present had done, to the very 
able and financially erudite speech from the chairman. He had 
arrived at the conclusion, after mature consideration, that the 
affiliation which was now proposed was not only a profoundly 
sound one, but one which could not fail to be of considerable 
advantage and a great asset to Barclays Bank. Of course, nothing 
was stationary in this world; they had either to go forward or 
backward. Barclays never went backward, but always went for- 
ward. No doubt the shareholders all remembered the very clever 
actuarial scheme for the splitting of the shares, which had been 
a perfect success. The shareholders liked it and the public liked 
it. On the very suggestion of the present scheme the public again 
expressed their favour in the usual manner by buying the shares, 
and the public were excellent judges of what was good and what 
was bad. He was very pleased to hear the chairman refer to the 
“A” shares, and he was quite sure his remarks would remove 
any slight doubt which might have existed in the minds of ‘‘A” 
shareholders that they would not receive perfectly favourable treat- 
ment. He was also more than delighted to hear the chairman’s 
remarks about the ‘‘C”’ shares. That was a step in the right 
direction, and a natural consequence of present-day events. Co 
partnership was ‘‘in the air,’ and he felt sure the proposal would 
give great satisfaction to th~ staff. If the affiliation took place, as 
he was confident it would, he had no donbt it would enable this 
huge financial institution to exploit the fields—the great fertile 
financial fields—of Lancashire, Yorkshire, and Scotland, and there 
was no doubt that this would materially add to the profits of the 
company. He hoped the resolutions would be carried with 
unanimity. 

POSITION OF THE ‘‘ B’’ SHAREHOIDERS. 


Sir Joseph Rymer said he had listened to the chairman very 
attentively, and could congratulate him on having made the pro- 
posals very plain. He had also listened to the last speaker, who 
had spoken favourably of the scheme for the ‘‘A’’ and the ““C” 
shareholders, but had not said a word with regard to the ‘‘B”’ 
shares. He (the speaker) thought very favourably indeed of the 
scheme as it affected the ‘‘B” shareholders, and, indeed, he 
thought the ‘“‘ B’’ shareholders came off the best. It was gratify- 
ing to know that the liability which those shareholders had had on 
their shares was to be wiped out. 

Mr Cook said he quite agreed with the other speakers that the 
scheme was an excellent one, and he was pleased with the proposal 
to bring the employees in, which was sound financial policy. 

Mr Lovegrove remarked that he was only a comparatively new 
shareholder, but one of the things which recommended the bank 
so much to him was its large reserves, which were nearly equal, if 
not quite, to the share capital, but now he understood they were 
going to take £5,390,000 from the reserve, and yet the reserves 
would be left comparatively the same. He did not quite understand 
how this could be so. 


THE SCHEME BENEFICIAL TO COMMERCE. 


Mr C. Heath Clark said that before the chairman replied he 
Would like to emphasise one point. It was perfectly obvious that 
the meeting was, in the main, amply satisfied that the interests of 
the shareholders, of whatever class, were amply protected under 
the scheme which had been put before them, and which the chair- 
man had so clearly explained to the meeting. The only point that 
he wanted to call attention to was that, in following on the lines 
in which the board had given them the lead, he believed they were 
doing something to render an essential service to the nation at the 
present time. The affiliation scheme proposed would enable this 
bank to get a fuller representation in districts which formed a 
‘ital part of the commercial and industrial life of this country, and 
‘t was undoubtedly an assistance to that industrial and commercial 
life as a whole that a channel should be perfectly open for the 
Sapital of the country to flow from one district which at the time 
might have somewhat more capital than it need into another dis- 
trict which might have need of more capital. Therefore, it did appeal 
‘o him that, in approving this arrangement, they were doing some- 


‘Ing to strengthen and assist the reconstruction, on a greater and } 
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Stronger basis, of the commercial interests of the country as a 
whole. The proposal as regarded the staff was one that should be 
followed throughout the industrial and commercial life of the 
country, and he was very proud and satisfied that Barclays Bank 
should be giving such a strong lead. . 





THE CHAIRMAN’S REPLY. 


The Chairman said that. speaking on behalf of his colleagues, he 
was sure they had every reason to be gratified at the way in which 
the shareholders had received the proposals, and he wished to 
thank the gentlemen who had spoken so warmly in support of the 
scheme. He would like to point out that the scheme in connection 
with the ““C™ shares was not really before the meeting. They were 
considering that scheme, and probably at the general meeting they 
would be able to tell the shareholders precisely what they considered 
the best way of dealing with the question of staff partnership, to 
which the board attached such great importance. In reply to 
Mr Lovegrove, who wished to know how it was possible to utilise 
the reserves and then to restore them in the way proposed, he 
thought an accountant could answer that question immediately. 
They took from surplus assets and added to the capital account, and 
at the same time, having credited that capital, they had the where- 
withal to purchase fresh assets. Obviously that wént again to 
replenish what was taken away. He wished particularly to thank 
Mr Heath Clark for his remarks. Mr Clark was in great sympathy 
with the movement for enlargement of partnership and co-operation 
to which the board attached such great importance. They felt con- 
vinced that that was the real foundation for these great businesses 
in the present day—that if they could so adjust their capital that 
it could be held by everybody they immediately inspired that spirit 
of co-operation which made for success. He concluded by propos- 
ing the first resolution. 


SIR HERBERT HAMBLING’S OPTIMISTIC REMARKS. 


The Deputy-Chairman (Sir Herbert Hambling), in seconding 
the resolution, said he could assure the shareholders that the 
scheme itself had been carefully thought out by the directors, who 
were satisfied that it would tend to increase the prestige of the 
bank, and contribute to its stability and strength. Twelve months 
ago he prophesied that the amalgamation then proposed would 
prove successful, and that had been the case. The progress of the 
bank had been phenomenal, and he would again prophesy that, 
now they were interested and connected with the important in- 
dvstries of Lancashire and Yorkshire, and the wealth of Scotland, 
the progress would be even greater than before. 

The resolution was carried unanimously, and the other resolu- 
tions were put seriatim and also unanimously passed. 

The meeting closed with a cordial vote of thanks to the chair- 
man, on the motion of Mr Millar Wilkinson, seconded by Mr Joseph 
Spencer. 





COMMERCIAL BANK OF SPANISH AMERICA, LIMITED 
THE BANK’S POSITION GREATLY ]MPROVED. 
THE STAFF'S SPLENDID WORK. 
BRANCHES AT SAN FRANCISCO AND GUATEMALA. 


The fifteenth annual general meeting of the shareholders of the 
Commercial Bank of Spanish America, J.imited. was held, on the 
1oth instant, at the offices of the company, 9 Bishopsgate, London, 
Mr L. H. Kiek (the chairman) presiding. 

The secretary (Mr E. A. Green) read the notice convening the 
meeting and the auditors’ report. 

The Chairman: Before proceeding with the consideration of our 
report and balance-sheet, my first duty to-day is a melancholy one. 
My predecessor, who addressed you from this chair in December 
of last year, our late friend and colleague, Mr A. K. Raphael, fell 
ill very early in the new year, and although there seemed every 
ground for the confident hope that his robust constitution would 
prevail against his malady, he passed away, practically in the 
prime of his life, in the beginning of March following. This is the 
fitting place and occasion to pay a well-deserved tribute to his 
many qualities, to the judgment, energy, and ability which he 
trought to the affairs of this company during his only too brief 
occupancy of the chair, and for many years previous thereto as a 
member of the board. You will all concur with me in assuring his 
widow and children of our’ sincere sympathy in_ their 
bereavement, and of our grateful recognition of the valuable 
services rendered by him to this company during many difficult 
vears. We should likewise place on record to-day our sense of 
gratitude and admiration to the men who joined up from this 
institution to serve their country during the war. We have to 
deplore the loss of two of them, both members of the London staff ; 
ihere is no reed to say more—their names are for ever inscribed 
in the glorious record of Britain’s sacrifice. I presume that you 
will take the directors’ report and balance-sheet as read. 


BALANCE-SHEET ITEMS. 


With your permission, however, I will refer very briefly to some 
of the more important items of our balance-sheet and profit and 
loss account. The volume of our business, as well as the results 
obtained, shows a gratifying improvment. There is an advance 
of nearly £50,000 in our cash holding, which, of course, is only 
commensurate with the heavier liabilities. Our loan and other 
accounts show an advance of £377,000 over last year. You know 
from previous statements made at your meetings that this item 
mainly covers the advances and loans which we grant in the various 
forms customary in the countries from which most of your business 
originates. These advances are to a considerable extent made 
against raw materials and produce of a readily realisable nature ; 
partly they represent loans for reasonable periods against growing 













































































































crops and on estates pending the gathering of the crops, the sale 
ef which is, of course, entrusted to us. Over £400,000 of the pro- 
duce appearing in this large item has already been realised since 
the closing of these accounts, and this item is, of course, constantly 
being liquidated and renewed. It represents, in fact, the back- 
bone of our Central American business and the main source of your 
profits. The other items on this side call"for little comment. In- 
vestments are reduced by realisation of certain securities and in- 
terests no longer essential to our business, and which it is our 
intention further to reduce as and when opportunity offers. There 
1s a moderate addition—about £4,c00o—to properties and furniture 
{after the customary depreciation), representing outlays at our new 
offices in San Francisco and New York, 


and 
Medellin, San Salvador, and Iquitos. 


improvements at 
RESERVE FUND 
Turning to the profit and loss account, 
by £31,000 to £111,650; expenses have 
#,20,000; and, after rebate, 


INCREASED, 


our gross profits are up 
increased by close upon 
income-tax, staff bonus, &., we have 
a net profit available of £34,906, or, including the balance brought 
in, £36,400. We propose to apply £14,685 in order to bring our 
reserve fund to £50,000, to pay © per cent. dividend, less income- 
tax, on our ‘‘A” share capital, and his will leave £6,175 to be 
carried forward, against £1,554 brought in. We have thus during 
the past two years been able to wipe out £26,000 odd of goodwill, 
as well as £7,500 expenses on issue of capital, to increase the re- 
serve to £50,000, and to resume dividend payments, suspended 
since 1914—a situation which, I know, will be particularly gratify- 
ing to those of my colleagues on the board who have borne the heat 
and burden of the trying from which we . 


years of adversity, 
and believe this company has now emerged. The result would, of 
course, have been better still if expenses had not shown this rather 
heavy increase. These additional charges, however, chiefly repre- 
sent increased salaries and also a numerically increased staff, in 
cjuding the fersonnel of new branches. It has been our constant 
eadeavour to bring and to keep salaries and war bonuses in reason 
able relation to the increased cost of living, and we feel convinced 


that in making the welfare of our offi ials our first concern, we have 
your unhesitating approval. 


RISE OF PRICES AFTER THE ARMISTICE DISORGANISATION, 


The period covered by our accounts has been one of considerable 
difficulty in the Central American Republics, which, the 
six months preceding the conclusion of the Armistice. acutely felt 
the effect on trade and shipping of the world war. The Armistice 
for a while produced disorganisation, apprehensions of an imme- 
diate fall in the value of merchandise—a fear which in the light 


during 


oi our present knowledge is almost calculated to raise a pained 
stile !—causing stocks to be thrown over and orders to be can- 
celled. Since then, as we know, the realities of the situation hav« 


eniaoclew ac + y 
rapicly asserted themselves, and everywhere produce such as coftee, 








cocoa, and sugar has reached ‘“ record’’ prices. In several of the 
countries in which we are established good c-ops, satisfact: ry in 
quantity as well as in quality, have been secured, so that 
these communities have materially recuperated, and attained 
a ee increase of prosperity. Central American coffee, 


1 at one time fell as low as 8 cents per Ib a few months ago 
rea hed 28 cents, and even now is quoted at about 24 cents, f.o.b. 
The shortage in the Brazilian crop has, no doubt, contributed to 
this abnormal rise; but it will serve to illustrate how gre ‘atly the 
purchasing power of such planters as have had a reasonab]! y good 
crop will have increased, with, of course, 
ment in the value of their estates. 
stant sours 


a corresponding improve- 


Ex hange has, needless to say, 
been a con 


con e of perplexity, not to say anxiety, in trading 
in and with these countries. The withdrawal of the restrictions 
on the exportation of gold from the United States has. howeve: 
arahled cr S . Se . . : : : 
erabled specie to be imported, with the result, incidentally, that 
United States currency is freely circulating in many of these 
centres. ; 


BRITISH TRADE’S POSITION IN SOT TH AMFRICA, 


A a iten asked in which manner and to what extent the very 
great y increase ‘d commercial. and financial intercourse between 
Central American 


countries and the United St 


as tates may have per- 
¢ ‘ Tiy am ea 1 , Y , 

may ntly injure i the position the United Kingdom formerly held 

there. The war has undoubtedly fostered and encouraged these 
=F 12 fOr he ~ | ; 

relitions for th time being, just as it has caused an enormous 

development in Ur 


ited States trade 
ruguay, and, in fact, with 
American Capital 
urs in developing the r 


with Argentina, 
Kuropean ci 
and enterprise 


Chile, and U 
in so far as 
joined 


Brazil, Peru, 
untries. Now, 


have now definitely 
esources of countries still c apable 


“hestatt rey } — 
enoimous growth, I do not think we need feel any anxiety 1€ 
wosnerity ¢has - cs . 
prosperity thus 1 ated and fostered—provided the mx thods em- 

Ploved and the means ad nes are based . ] 
) é are ised oO prir ie o 
finance and legitimat ter} E ES ee of eonee 
Anal and giumate ente ise—can only beneht us in our deal. 
a with countries where os have so much capital still at stake 
n fa portunities frequently cur and are we'comed for < 
operation with competent American interests Gradually, more 
. Sa aa - } ° AACUAI « iit : 
- , chan - of trade through which interc urse with Great 
Srits is flowed uninterrupted] rati vit 
pele eae ( wi interruptedly for generations are, if evidences 
ee nee a” pusve, again being navigated under the old flag. There 
Wij u oubtedly be a far larger volume f trade, far gre ate po 
biljties to be successfully explored. a ¢ 1 Sole cones 
- e SCO ully explore a great d al of trade lost under 
umstance t be Tegan d, the é ioture of whi: h la ly 
a od r or se i i ‘ n iaree 
wi { G ‘ nad on lr own dete rminati We have moreove al 
In‘ alua asset throughout South ' ig 
tation for political 


and ¢ “entral Amer 


itical disint ee ; ica in a repu- 
! t Nitical disinterestedness an < iohté 

fir - Vey ctn hl shed Caw . oe Hess and en rward dealin 
os at eG fOr generations and hitherto challenged It 

ha h ed us enormously in the veare oi Retieie Oe « CTi2 Ae 

What needed now is ¢} " ea dae ee ee 

aed ee i ; l the sam OuTage, P rseverance, ent ‘Trp7ise 
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trade policy, which will remove inseaa ge Controlk—an enlightened 

iit a ; n instead of forging shack] whick 
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instead of repelling capital. Then, in spite of the 
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many difficulties which beset us, the result need not be j 
The appreciation of the United States dollar, m, asured it doubr, 
pean currency, as grave a symptom for Europe as it ha — 
inevitable, owing to the world’s dependence upor as beer 


1 th A ia 
for so many years, should, together with certain yo he €d States 


to some of which I have alluded, assist our exports 4 S dition 
Central America by creating opportunities for pyrch site ith a 
here with proceeds of produce sold in the United States > >" 


THE BANK’S POSITION REVIEWED. 


Let me briefly pass in review our own positi 
countries in which we are established. 

In Salvador and Nicaragua our business has developed 
factorily, and this is attributable to a very large extent to dey. 
ments to which I have already referred, and particularly to { 
improved value of the products ‘of these countries. Wh le the for: 
coming coffee crop in Salvador is expected to be very succecefm! 
that to be gathered in Nicaragua will, unfortunately, not exon 
from so per cent. to 60 per cent. of the normal. However. the n-- 
duction of sugar has been stimulated by the high prices obtainah). 
and we look for an increased exportation of that artic] : 


mn in the var 


icle. In ¢ 
Republic of Salvador we have established a sub-branch at 
sonate, a distributing centre on the railway. In Venezuela. a 


the other countries of Latin America, planters are feeling thy 
sent benefits of the high prices ruling for their products, consj« 
ing of coffee, cocoa, sugar, balata, &c. The general situation 
such as to justify the hope of a progressive development of 
great resources, particularly in oil. In order to secure for ; 
bank a substantial share of the resulting business, we have 
to open additional branches in some of the more im; 

of that Republic, and we hope to announce parti 
future. 


ortant centr 


ulars in the 


THE REPUBLIC OF COLOMBIA, 

With regard to the Republic of Colombia, the financial posit 
which before the signing of the Armistice was very serious, 
now, owing to a large extent to the high prices realised for 
| exceptionally good coffee crop, entirely changed. The prir 


the 


j 


i 


j 


| 


| coast region of Central America. 


market for this product has been the United States of Ameri 
gold dollars are finding their way into that country in large qua 
tities to redress the adverse trade balance. Throughout the latt 
months of the war, stocks of imported merchandise were reduced t 
a minimum, and prospects in the immediate future are very 
mising. It is confidently expected that, barring unforeseen circu 
stances, there will be considerable improvement in the general « 
ditions of the country. By reason of improved shipping facilities 
now available, Colombia is in a position to make use of its in 
purchasing power and place orders in this country to replenis! 
depleted stocks. It is to be hoped that manufacturers on this s 
will be able now to regain some of the trade which was oo 
to the United States during the war. We are conscious that, owing 
to circumstances with which I need not fatigue you, our estat 
ment in Colombia, a country rich in natural as well as mu 
resources, and, from all accounts, a promising field for success 
enterprise, has not in the past given us the position we woud: 
the only British bank to occupy there. We are devoting constant 
attention to this matter, and I sincerely hope that long before | 


a, al 





meet again we shall have been able to give effect to a more Satis 
factory programme. 
THE PERUVIAN AMAZON DISTRICT, ECUADOR. 


Passing to the Peruvian Amazon district, I 
cur Iquitos branch has experienced a very satisiactory year. I 
success has been achieved despite the fact that during the fr 
half of the financial year under review rubber otton - » 
were for long periods immobilised in Iquitos and other ports, 
exports from Europe were redu ed to an minim 
Marked progress has been made in the cotton-growing industry | 
that district: in view of the slackening of the dé mand for ¥ 
rubber and its replacement by the plantation product, ¢ - : 
have diverted their attention to the production of cotton, wik” 
more remunerative and capable of easier cultivation. rhe he os 
otton ane this region in 1918-19 was three times that erry 
, and still more rapid progress may } , 


am glad to 


¢ } 
ana 


absolute 





1}OOKCU 


pre\ vious year 


‘ saa ; 
In the Republic of Ecuador the difficulties during the eo" 
war were very great. The dearth of shipping fa ote ae 
| flected in a fall in exchange, which, in turn, produced a es 
want of confidence. The steady demand for cocoa, © ffee, and Thats 
produce has since then restored more normal conditions; Pre 
have risen, while shipping has become easier and busine® 
revived. The outlook for the immediate future is less hop’ 
it is reported that both the coffee and cocoa trees over a Se is 
have been attacked by pest, and the production of these crof 
expected to be greatly reduced. 
THE NEW BRANCHES AT SAN FRANCISCO AND GUATEMALA: 
» have now in full working order a new branch at 5a” Prat 


: he entire 
cisco, which city has an important trade movement with th r last, 
= was opened in November ! 


ar 


| under the management ot Mr J. H. Vinter, and from its ye Onis 
| has proved successful. Since the aioe of our present naa” 
year it has made substantial progress, and is answering @ al 
pectations. We have also recently opened a bran h in G oy 
which we hope in due course will serve us as usefully as © } 


| 
i 


| 


offices, and we 





have been fortunate in being able to } : es 

management of that branch in the hands of Mr Edmund “5° 
i who has been connected with Guatemala for many ye4ts = 
In view of the development of our business and the inc’ ie 
number of our overseas establishments, board deen ar 


your 

visable to appoint a travelling representative able to proce™ " 
: start 

place at which his assistance may be required, either for 


a , » kind that ™4 
new offices or giving counsel on difficulties of any k™ 1 Cazes 
eccur. This appointment has been undertaken by Mr A- J 5. ete. 
late manager of our New York branch, who is thoroug""’ 


ant 
mbe 
rainin 
jeans 






loubs. 
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ant with all phases of our business. We have also taken on a 
mber of ex-service men discharged from the Army, whom we are 
eaining for positions abroad? *It is to be hoped ‘that by these 
ans our branches will be kept well supplied with the requisite 
wnel. Your directors have had under consideration for son. 
e desirability of further encouraging their staff by creating 
wension fund scheme. This will come into force as from the 
nning of 1920, and will be a contributory one. 





ve 


THE BANK’S SATISFACTORY FINANCIAL POSITION. 


fhe Commercial Bank of Spanish America has, as you all know, 

| a difficult, an uphill struggle, and the outbreak of war struck 

a heavy blow at the very moment when plans for enlarged 

tivities were being matured. To-day, gentlemen, thanks to its 

afliation to a far stronger errs it has been enabled 

ly to consolidate its financial position, and, with the added 
nd resources of which it stood in ane to develop its own 

sramme, with results which, we are h:z aPPy to say, 

fy the enterprise of our powerful patron 

1 you will re gard it a legitimate one, 


ap pe ar to 
It is our ambition 
I am sure—not unworthilv 


represent British banking in these States, where trading, though 
difficult, and carried on under conditions differing from 
5 evailing in more fully organised communities, has, we 


ist, its compensations. 


rHE GENERAL MANAGER AND STAFF WARMLY THANKED. 
opportunity to express the board’s cordial 
tion of the ability and devotion to your interests of out 
ral manager, Mr P. Matts, who has again been indefati 
n his arduous task. He has been ably seconded therein by 
tary, Mr Green, by Mr Wiltiams, and by the staff, at 
With regard to the laiter, you must permit 
word in conclusion. It has been my privilege since the 
ing of this year to meet a number of the managers of our 
1 branches, home on leave, and, owing to the war in many 
overdue, after prolonged service in your interest in 
the remote corners of the globe. And I confess, gentlemen, 


iV LAK this 


well as abroad. 


t | have been greatly struck by the keen interest, the devotion, 
itude for the bank's success and progress displayed by 


upon whom—subject to head office direction and contr 

t] sreat responsibilities. They have, 
u. Operating as we do in so many overseas countries, 
rget that upon the ability, the judgment, thé 
t, and discretion which our representatives abroad display in 
nduct of our affairs, upon their intimate knowledge of the 
ts and customs of the countries to which they are accredited, 


lt deed, de served 


should never ik 


their scrupulous itegard for the legitimate susceptibilities 
t peoples will depend not only the success we may attain 
the profits we may earn, but, what is of even greater im 


rtance, the measure of esteem and consideration in which our 
stitution and the British name generally will be held abroad 

has the call upon these combined qualities of character and 
t been greater than in these last five vears of stress and 
It will be more insistent still in the arcuous years of recon 
n to which the energies of a liberated world are now being 


| now have pleasure in moving the following resolution :—*‘ That 
rectors’ report and statement of accounts to June 30, 1919, 
d thereto and now submitted, be and are hereby received 
idopted, and that a dividend of 6 per cent. per annum, less 
tax, payable on November 21, 1919, be and is hereby de 

1 payable on the shares of the company.” 
Mr E. Norman seconded the resolution, which was carried unani- 


On the motion of Mr Norman, seconded by Mr S. R. Pryor, 
a intment of Mr L. H. Kiek as a director of the company 
of Mr A. K. Raphael, deceased, was unanimously con- 

med, and Mr J. A. Goudge and Mr A. G. Gumpert, the retiring 

rectors, were re-elected. 

The auditors (Messrs Woodthorpe, 

ppointed, on the motion of Mr G. 


Revan and Co.) were re- 
Williams, seconded by Mr 


THANKS TO CHAIRMAN AND D'RECTORS. 
Mr W. E. Wells : I have much pleasure, ladies and gentlemen, in 
ving a cordial vote of thanks to the chairman and the board of 
tors, but before doing so I should very much like to say just 
rd with reference to the chairman’s remarks about the 
‘cement and ont at home and abroad. Speaking, as I have 
rivilege of doing, in the name of the Anglo-5 uth Amer} an 
‘ank, Limited, the ate st shareholder of this institution, I warmiy 
lor word the chairman has spoken in p! rise of M: 
general manager, and of his collaborators. | I am sure 
he seed thoroughly appreciate the quality of the work 
they ha ‘3 me under difficult circumstances, and which we see 
ref in the excellent results submitted to us to-day. If I am 
assing upon your time. I would specially express my 
nce in Mr Kiek’s commendation of the work of the over- 
is staff. I have lived for so many years in South America that 
iy from experience that nothing can be more encouraging 


every 


Matts. \ a 


i 


to t] en who are carrying on your work in distant parts than 
wledge that their labour and their endeavours in the 
terests of your institution are appreciated by the se at he — 
: nt rests they are trying to serve. [ am sure hat — rom 
. d, Sir, would cheer and encourage them to furtner efforts. 
» Prax ! also like to voice what I know to be the feeling of all 
chy nm any way connected with your bank—namely, the recog- 
_ the services rendered by Mr Kiek throughout the difficult 
: ing which he has been your chairman By mee clear 
shted policy he has shown us the prosperity your institution may | 
,* forward to under his able guidance. I now propose a Very | 
, tty vote of thanks to Mr Kiek and to his cclleagues on the | 
O0atd, ar nd shall be glad if some other shareholder will se ond i 
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Mr D. E. 
unanimously 


lhe Chairman brie 


Davidson seconded the motion, which was 


Tesp nded. bservi 





going along very satisfactorily, and he hope 
that the directors would have jual 


AG an equal 





shareholders. 
lhe proceedings then terminated. 





CITY OF LONDON REINSURANCE COMPANY, LIMITED 
CHAIRMAN OUTLINES NEW POLICY. 
THE NEW ISSUE PROPOSALS. 





At the invitation of the new board of director rtormal 
meeting of the shareholders of the Cit f London Rei ran 
Company, Limited, took place, on the 1oth instant. at t First 
Avenue Hote!, Londor 

! ae Morris. K.C.M.( chairman of the newt! t 

fse Of an address, said: As vou a é ‘te 
onsequence of the resolutions which were adopted a 
reasing the capital to £500,000, is about to ent ticld 

a vant and it seemed weil to your present board to ¢ th 
earl possible opportunity of meeting s c ind nev 
shareh ers, with a view to g ng them s ture 

At the dat f th é ul il g the 
pany, over 75 per cent the sha he he ( Lif 
e ( Dar IL. tad 
NSI \ IRGINGS 
little time ago. 1 ibtless know, neg ; re 
initiated tor the merging to some extent ot that the 

a n of the enterprise known as the Amalgam ’ j In lus 

trials, eaeaenne w a powerful concern, with a cay L think 
something like £5,000,000. Your iny not ha g been 
included in * that contemplated arrangement, a strong financial 
sroup, interested also in insurance work, opened up negotiations 
with the City Life Assurance Company, these gentlemen | g als 
the directors of your company. The result has been the transferet 

ff the City Life Company’s holding in your company to new 
interests, and the retirement of the whole of their directors from 
your board. 

THE NEW BOARD 

New directors have been appointed for the City of London 

Seinsurance Company. These include, apart from myself. men wh 
have had most successful careers, both in the commercial] nd in 
surance world. ‘There are my friends, Sir John Tavener and Sir 

rnthwaite Rason—former Cabinet Ministers of s of r Aus 
= alian colonies, the latter bein chairman of o1 the great 
vril group of companies; there is Mr W. S. Lovell, chairmar 

- that powerful wholesale provision company, Loveil and Christ 
inas, simited, whos ipital runs int s; then you have, on 

shipping side, Mr Fredk. Thos. r, chairman fisher, 
ci ee , and Co., Li d, and dire tor of the United Kingdom 
Mutual Ste umship 08 trance Association, J.imited; whilst, on the 


insurance side, you have Sir Thos. H. ©. Trowbridge, a director 


of one of the local boards of the Allian Assurance ( ny; Mr 
Walter E. Martin, who has only recently retired from the respon- 
sihle position of assistant manager of a wor'd-famous ul a t 
company, and Mr. C. F. Pri of Timms, Price, and ., the 


well-known insurance brokers 


So much for the board; now as to our programn After five 
years of the greatest wars this world has ever experi ed, we 
stand to-day on the threshold the making new W Many 
popular commercial idols have been shattered—many } therto 
accepted commercial principles have been discarded. We have to 
ré puteuct aad rebuild on new lines our commercial fabr In no 
Cepartment of our activities are these conditions more insistent 


than in the insurance world. In this connection, I would like to 
refer to the interesting statement made by that well-known insur 
ance mathorits, Mr F. W. Pasco Rutter, general manager of the 
London and Lar Insurance Com] 

nbers of the London Insura nsti- 
tute. Compari jume of insurance transacted in this country 
im gio with that of last year, he stated that the total premium 
income cf the British offices, including that of fire and life, in 1910 
:mounted to £88,o00,000. Last year the figure was £151,000,000. 
Taking the fire business alone, the premium income, he thought, 
amounted to not less than {£46,000,000, and, on a rough estimate, 
Mr Rutter considers that the liabilities on these insurance policies, 
on the basis of the premium incoine, totalled at least £ 10,000,000,000 
—a figure somewhat in excess of our National Debt. This will give 
vou some idea of the magnitude of the business in which your com- 
pany hopes to play a not unimportant part. We are face to face 


any. i 


1 dean 
ty im his .ddress 


{ 
i 


, « . -} , wile 
with enhanced values on all sides. Buidings, ships, plant, 
machinery, produce of every description—even onr personal effects, 


conceivable thing in our datly lives, costs 


clothing, jewellery, every 
ntails enhanced insurance 


us nearly double pre-war prices. This 


1 ee hase 
cover, and consequently increased risks. I do not think any busi- 


ness man in this country 15 to-day content to leave his insurance 
to the pre-war amount. You will, therefore, see the insurar com- 
panies have to carrv enormously increased risks. Now, tHis entails 
either largely increased « -apital or the laving off of a greater pro- 
portion of their risks by way of reinsurance. Here again the re- 
insurance companies are face to face with a serious financial 


difficulty. 


PRE-WAR COMPARISONS. 


In pre-war days the great bulk of the reins ousas e of this country 


was secured by German companies, who, in addition to getting am 


Wa 

























Orn eee 


eer Se SeO: SefeincpNe neeteNe 


= 


% 


aR ee 


FL aE a ry 





































% 


er akaanenter sy 


setoconl i A MA Ai CREA LAE OLA ELIOT NO A NCEA NANT TEST OTE RT EA Witt HE RT NEE AR IROL LEELA NS NI atom 
* * ake ee eabane ean Naas 4 , . 








SSR 9 ena eetea gpm enamine evagggpenten ne. 











Sr etn Seren 


4 
y 
Aq 
i 
; 





inside view of our business for their malign political ends, made 
iarge profits on their reinsurances. I find, on looking into the 
‘acts, there were over 40 companies of this class, with premium 
incomes amounting to nearly £25,000,000 per annum, whilst their 
jaid-up capital was well under £3,000,000. ‘The profit records, 
after making large appropriations to reserve, show dividend pay- 
ments averaging nearly 20 per cent. Again, the Germans had taken 
Geep root in American insurance and reinsurance work. All this 
jas now been swept away, never, we hope, to return. That is 
‘nteresting, doubtiess, from an historical or from a political point 
of view. But consider for a moment how the insarance world is 
iiffected as a consequence of these developments. New industries 
are being initiated almost daily, old policies are being doubled, or 
jargely increased; reinsurance facilities have been enormously 
“‘iminished. What is to be done? The existing companies must 
either greatly increase their capital resources, or we must establish 
more new insurance companies, and, most urgently of all, 
uewWw reinsurance companies. Something has been done already 
in this latter direction, which will partially provide facilities, but, 
in the face of the facts I have stated, not one half ot what is de- 
manded by the growing insurance requirements of the time. I 
trust from the careful consideration of these facts you will agree 
that the contemplated reorganisation of this company with in- 
<reased capital is a timely step in the right directicn. 


NEW CAPITAL PROPOSALS. 


Now a few words as to the capital proposals. The whole of the 
balance of the capital will be issued at par. This will give us a sub- 
scribed capital of £500,000, with 6s per share paid up. We do not 
expect that it will be necessary to make a further call for a consider- 
able time—if, indeed, at all. We shall see how the business develops, 
and if we can employ our capital profitably, nobody will object to 
providing it. We propose underwriting the greate: portion, if 
not all, of the new issue. These, however, are details which as vet 
are not determined. The principles upon which the allotments 
will be made are also still unsettled. The view of the board is to 
aliot as far as possible gro rata on all applications. I understand 
from our officials that our reserves for unexpired liabilities are 
ample, so that the new capital will be available for future develop- 
ment. This considering the troublous times we have been through 
during the five years of war conditions, is, I think, very satisfac 
tery. The policy on which we are now embarking is one calcu 
lated to place the City of London Reinsurance Company on a plane 
worthy of its historic name. , 

I might, perhaps, add in regard to our policy at in future the 
company will be conducted on tariff lines. This, in the case of a 
reinsurance company, has mainfest advantages. First, you have 
carefully selected risks, and, secondly, you know the business has 
been secured at the standard premium rates—two all-important 
factors when reinsurance risks have to be considered. The pro- 
spectus of our new capital is in course of preparation, and I feel 
satisfied our proposals will meet with favourable consideration, both 
at the hands of our shareholders and of the public generally. 

A vote of thanks to the chairman concluded the proceedings. 
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BUENOS AYRES AND PACIFIC RAILWAY ComPany. LiMI 


THE CHAIRMAN TO ADDRESS THE SHAREHOLDERS IN DEC 


The ordinary general meeting of the Buenos Avrec 


Railway Company, Limited, was held, on the 18th ome Paci 
chester House, London, the Hon. Sir Arthur Stanley.’ ¢ Win. 
presiding. ¥, CBE. 


The secretary (Mr F. Sanders) having 
ing the meeting and the auditors’ report, 
The Chairman, in moving the adoption 


: of the 
accounts, said: As you are probably aware, 


report 
the reason for my 


appearing in the chair to-day is that our chairman 


Davids, took the very first opportunity of proceeding to 


tine to visit our railway to study the problems f; 
had arisen in the past five years and to take up c¢ 


read the notice conven 


Lord 
the Argep 
t himself which 


‘ . ‘ rlain matters of 
very great importance with the Government and other authorities 


We have heard that our chairman has sailed on his way ba : 
¢ ck 


He is expected to arrive about the 11th of next month, and jt js 
intention—and he asked me to say so—as soon as he returns 


call another meeting of the shareholders in order that he may 
put before them the impressions he has received at first faad 
during his visit to the Argentine. The meeting will probably 


convened for the week after he returns—that is 1¢ 
December 18th. 


BALANCE-SHEET ITEMS. 


As you see by the report, the profit on the working of tix 


line during the past year has been £1,786,000. 


Say, about 


hat is actually 
£15,000 less than last year, but other receipts have to be brought 
in—receipts from investments and from the exchange, and the 
bring up the total to £2,048,000, which is the highest figure this 


line has reached since 1912-13, when the figure was / 2,260,00¢ 


you look at the comparative figures in the report you will find 


that in the year 1914-15 our receipts were / 4,538,000 and 


expenditure was £2,800,000. In the last year, 1918-19, the year 
under review, our receipts have gone up to /£6,260,000, and our 
expenses have risen to £4,483,000. Although our gross receipts 
have increased by no less than one and three-quarter millions, ; nly 
£47,000 of that is left over to us as net profit after deducting the 
increase in our working expenses. During those years the wag 


till was increased by no less thar £425 000. 
THE FUEL QUESTION. 


The cost of the fuel has grown by £911,000. The 


nearly the same level as tha: on which we went into it 
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increase in 
working expenses due to all other circumstances has been only 
£347,000. The question of fuel has given the utmost anxiety. We 
have gone very carefully inio the question of oil. We are already 
working something like 400 miles of our line on oil, and have been 
giadually making experiments in this direction for the past six 
years. So far the result has been satisfactory, but | feel sure you 
will agree that in this matter, as in others, it is only right that w 
should proceed with the greatest caution. What may be said on 
the whole is that we have come out of the war period on pretty 
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DIVIDEND EXPLAINED. 


| think ] ought just to say one word about the dividend of 
: cent. we have declared. When we finally made up our 
ht we found that we had left for distribution among the 
a qinary stock £157,000. That would have been sufficient to 
geclare a dividend of 2} per cent., but we took the course of declar- 
ing 2 per cent., which absorbed £140,000. That left us £17,890 
to add to the amount we brought in, and our carry forward is 
rheretote £347,799- I believe we have seen the worst, and have 
weathered the storm remarkably well. But in deciding as to the 
sividend we had to look to the future, and although prospects are 
«9 much happier, and look so much brighter in the Argentine, I 
jo not think any of us will say that the outlook is yet so good as 
to obviate the need for extreme caution. The cables we have re- 
-eived have all been satisfactory, and show that our prospects for 
the coming year are decidedly brighter than they were at this time 
last year. 
~ T. Penn Gaskell, M.Inst.C.E., seconded the motion, which 
as carried unanimously after the Chairman had replied to a few 
syestions. 
"The retiring directors and auditors were re-elected and the pro- 
eedings terminated with a vote of thanks to the chairman. 
‘rectors, the management and the staff. 








BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


INCREASED TONNAGE CARRIED DESPITE SHIPPING SHORTAGE. 


The thirtieth ordinary general meeting of the Bahia Blanca and 
North-Western Railway Company, Limited, was held, on the 18th 
instant, at Winchester House, Old Broad street, London, Mr 
Edward Norman presiding. 

The secretary (Mr F. Sanders) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am taking the chair to-day 
wing to the absence of Lord St Davids, who is at present on 
his way’ back from the Argentine after a visit to our properties. 

ABSENCE OF STERLING FIGURES EX!LAINED. 

The report of the directors gives the reason of the absence of 
sterling figures of receipts from passenger, goods and cattle traffic. 
Being a company whose income is guaranteed by the Buenos Ayres 
and Pacific Railway, and therefore not dependent on the earnings 
of the line, the change in the manner of acccunting is in no way 
prejudicial to your interests. This new method, however, was agreed 
to by your board subject to the working company keeping a record 
of the traffic carried in such a manner that the tonnage transported 
over your line could be ascertained, and also that the arrange- 
ment only remained in force so long as the working agreement 
subsisted. You will be pleased to see that the tonnage carried 
during the year to June 3oth last shows a considerable increase over 
that of the previous year. The cereal harvests at the end of 1915 
were good, but in yield the crops did not come up to expectations. 
On the other hand, the tonnage carried during the year would 
have been much larger but for the scarcity of steamers at the 
ports; and at June 3oth last we had over 285,000 tons of cereals at 
ur stations and deposits awaiting shipment. the whole of which 
has not yet been carried. 


THE FUEL DECISION, 


You, will have noticed from the report that it has been decided 
to extend oil-burning to the whole line. The two principal reasons 
for burning oil fuel on our line are the convenience we have at 
our port at Galvan for the reception and storage of the oil, and 
also the fact that the wood in the districts through which our 
line runs is of poor calorific power. The extension of oil will 
necessitate capital expenditure for the additional tankage, deposits 
along the line, tank wagons and conversion of engines, but this 
should not be a very heavy charge. I beg to propose: ‘‘ That the 
report of the directors and the statement of accounts, now pre- 
sented, be and they are hereby received and adopted.”’ I will ask 
Mr Goudge to second that. 

Mr J. A. Goudge seconded the resolution, and it was carried 
unanimously. 

The retiring directors, Mr John Soame Austen and Mr Percy 
Cross, were re-elected, and Messrs Turquand, Youngs, and Co. 
were reappointed auditors. 

The proceedings then terminated. 





TANGOEL RUBBER ESTATES, LIMITED. 
THE PROPERTY IN SPLENDID CONDITION. 


The annual general meeting of the shareholders of the Tangoel 
Rubber Estates, Limited, was held, on the roth inst., at 38 East- 
cheap, London, Mr Walter Hilliers, the chairman of the company, 
Presiding. 

The representative of the secretaries, Messrs Rowley, Davies and 
Co., Limited, having read the notice convening the meeting and 

Certificate of the auditors, 

The Chairman’ said: Gentlemen, the report has been in your 
Possession for some days, and, with your permission, I will take it 
a tread. I find that I have very little to add to the information it 
contains. The main item of interest is, of course, the condition of 

estates, and I am pleased to be able to confirm, from our reports, 

© statement that their condition is first-class, not only as regards 
cultivation, but in every other respect also. Considering that 2 
= of the vear under review was included in the war period, and 
membering the influenza epidemic, I think an expression of our 
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appreciation is due to the superintendent, the manager, and the 
staff., As you will have noticed, the yield of rubber was smaller 
than it was in the previous year. The decrease was due to the 
restriction of tapping, which was again rendered necessary bv 
War conditions. The position will soon be remedied, but, as our 
System of tapping is a very conservative one, the increase can only 
be gradual, although I think it will be certain. We work on the 
basis of a renewal of bark in eight to nine vears, and we believe 
that in the long run this cautious policy will be in the interests of 
all concerned. ‘ 


CURRENT YEAR'S SALES. 


You have been informed that we have sold a considerable part of 
our crop for the current year at rather remunerative prices, although 
they are not as high as we might have obtained at the present 
moment. At the same time, we must not forget that at the time 
when these sales were made, the industry was just emerging from 
very great difficulties, and the prices we accepted looked even more 
attractive then than they appear to be now. At the same time, we 
have still a fair quantity of rubber to sell, and an opportunity of 
profiting by any higher prices. There is one minor matter that 
I want to mention. We have 3,500 shares available for issue, and 
we should have liked to issue them to the shareholders at par, which 
would have given them a bonus, but the difficulty is that, as the 
number of shares available is so small, we should have had to leave 
out all the smaller shareholders, which would not be quite fair. 
The matter is under consideration, and the best will be done in the 
interests of the shareholders that the circumstances permit. Prob- 
ably the best course will be to sell the shares on the Stock Exchange, 
and whatever premium is realised by the sale of the shares the 
company will benefit by. Gentlemen, this is all I have to say, add 
ing, perhaps, that, as you realise, there are prospects of an in- 
creased return on your capital when we next meet. I therefore 
propose the following resolution:—‘‘ That the directors’ and 
auditors’ reports and audited balance-sheet and accounts to June 
30, 1919, as circulated to the shareholders, be taken as read, and 
that the same be and are hereby adopted; and that a dividend of 
8 per cent. on the capital of the company be declared and paid 
forthwith.”’ I will ask Sir Edward Rosling to second the motior 

Sir .Edward Rosling seconded the motion, which was umani 
mously adopted. 


SUNSKAI-CHUMOR ESTATES, LIMITED. 
GOOD PROSPECTS FOR THE INDUSTRY. 


The thirteenth ordinary general meeting of the Sungkai-Chumor 
Estates, Limited, was held, on the 19th inst., in the Council Room 
of the Rubber Growers’ Association (Incorporated), 38 Eastcheap, 
London, Mr Thomas Ritchie (chairman of the company) presiding. 

Mri E. Martin, representing the secretaries (Messrs Harrisons 
end Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We propose 
to ask you at an extraordinary general meeting, which has been 
called for December sth next, to sanction an increase of £60,000, 
making the nominal capital £100,000, and to pass a resolution 
providing for the issue to the shareholders of £50,000 of the 
increased capital, which sur represents all but 4475 of the amount 
of premium and reserve accounts as standing in the company’s 
books. This works out in the proportion of additional five new 
shares for each four at present held, leaving £10,000 for future 
issue if and when required. 

The production for the period was 413,463 lbs, against the 
estimate of 445,000 Ibs. The shortage is mainly due to the very 
severe influenza epidemic which was common all over the East in 
the first half of the year under review, and to a smaller extent to 
the resting of some areas of the oldest rubber beyond what was 
actually necessary under the output restrictions suggested by the 
ikkubber Growers’ Association to which this company conformed. 
The cost of production was practically the same as in the previous 
vear, being 1s 1.934, against 1s 1.66d, the slight increase being 
much more than accounted for by the increased cost of rice. The 
average net sale price of rubber harvested, including the estimated 
value of that unsold, was 1s 8.41d, against 1s 9.394. The forward 
sales made for present year’s crop are 255,360 lbs. at a net average 
price of 1s 104d and 107,520 Ibs of 1920-21 crop at 1s 114d. The 
‘estimate for this year is 600,000 lbs; as we have got 233,300 lbs 
for the first four months, it seems quite likely that the estimate 
may be exceeded. As you will see by the acreage statement, we 
have now 1,934 acres under rubber, 1,444 of which is in bearing. 

Since we met here nearly a year ago I am glad to say I have 
been able to carry out my intention, as then intimated, of visiting 
the East. I left England early in March, and arrived home in 
September. I inspected many rubber properties, including both 
Sungkai and Chumor Estates, and I may say I am quite satisfied 
as to the prospects of the company. The old area, 490 acres, on 
Sungkai is a fine block of rubber. The younger area of 107 acres 
shows good growth for age, amd is now being brought into the 
tapping round. The 490 acres felled and to be gradually planted 
is particularly fine land lying on gentle slopes with natural drain- 
age, and should be as good as, if not better than, any other part 
of the estate. In my opinion, the prospects of the industry to-day 
look as bright as, if not brighter than, ever before, and I believe 
the demand for our produce will continue at least to equal, and 
possibly exceed, the supply, and that this company will have its 
fair share of the future prosperity in store. 

The report was adopted, and at a subsequent extraordinary 
general meeting resolutions were passed making certain alterations 
in the articles of association. 
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and Co., Limited, was held, on the 20th instant, at the registered 


they are hereby authorised to increase the capital of the company | ComSsequetice of _the shortage of trained 
to £1,000,000 by the creation and issue as and when from time to | the company’s accounts was much delayed. }) 
time determined by the board, of 500,000 new ordinary shares 
£1 each.”” Mr C. De Trey (chairman and managing director) pre- 
sided. 


like ours has to keep pace with the rapid and extraordinary develop. | Sum of £11,000 for the workmen's club. En 


will afford our French house much greater facilities to face future 


a deena uae in ae ae 
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DE TREY AND COMPANY, LIMITED. LEACH’S ARGENTINE ESTATES, LimitEp, 
URGENT NEED FOR INCREASED CAPITAL. LARGE INCREASE TO RESERVE Account, 


The seventh ordinary general meeting of sharehola 
ao me Iders of De Trey : , 5 OF shareholders of . 
An extraordinary general meeting of the shareholders of I Y | Argentine Estates, Limited, was held, on the Of Leach’, 


y- iQ inst. ar y 
chester House, London. Mr Wm. Edmund Lea at Wy 


: h, the chair, 
offices of the company, 13-14 Denman street, Piccadilly circus, | presided. he chairma, 
London, for the purpose of considering and, if thought fit, of The Chairman, in moving the adoption pene 
passing the following resolution, namely :—** That the board be and | accounts, said all British enterprises in <A; _— 


i<enimna Suffered mn 
Stail, and . 
; | principal items in the balance-sheet, the Chairman d 
ot . . 
capital remained unchanged, Creditors and cre 
at £328,573, compared with £449,581 last vear, 1 
mainly due to the small account having been rese: 
The Chairman said: You will realise that a growing business | for excess profits tax. Also included in the credit 


‘ <Nslons 
: hb: ; beneht fund amounted to £215,762, whir pre ; 
ment of dentistry throughout the world, and this has resulted in | °©2® Lé ” A ~ h rey an ad 
, P . . | Out of the years profts of nearly £6,000. ii tion ot 
@ very much larger turnover than we ever had in the past, accom- | £284,865, the corresponding figure last year b mp 
plished with goods which cost us to-day twice as much as th Y | iucrease being provided by the charge of £34,347 ap a 
did before the war. On this ground alone the present capital of | redemption ot debentures and the additional pi ae 
the firm is inadequate. Furthermore, the opening of new branches} less certain amounts written oft assets during 1 year 
in various countries has necessitated the purchase of new st | review. Reserve account bad again been strengt 1b t 
Since the outbreak of war we have purchased two spacious build- | Of £125,000, making a total of £350,000, I 
. : 3 f121,001, compared with £115,355 in 1917-18 | , ¢ 
ings in Swallow street, Piccadilly, and on such terms that we can | 4 i “~ a ng t 
fel } } : t f : : . credit side, the value of their properties had been j ased 
safely say sse purchases represent a fine investment. More : ei ' Se 
ate a 1y these purchases repres a i i I ~ | net addition ot £20,737. Animals, tools, loos plant, furnitur 
recently, we have been fortunate enough to secure Magnificent pre- had been valued at £34,727, an increase of £7,497. The st 
mises in Paris, which we have purchased outright, and which 


materials amounted to £130,933, a sum consid 
last year’s figure of £79,651. ‘That increase wa 


developments. We have been trading in Paris during the last few | for by the value of the stock of bags for the igig whi 
vears under most difficult conditions, owing to restricted accom- had deemed it prudent to purchase in ad) . - 
modation. The purchase of these buildings has, of course, een we vee of the uncertainty ee ona 
absorbed a considerable amount of money. In addition, we to-day | 2" Stocks of sugar. _— hol a epee a _ vo 
own a very fine factory in this country, which will devote itself to 477; 5, compared with 4 ere we ye, So a 

the manufacture of certain lines which we are convinced will find | @!™most entirely accounted for by the larger ste “o 

a ready market. This has also absorbed a fairly large amount of | at the end ot March. Debtors and debtor bali 

money, and will probably absorb much more yet. Since the out- | 4238-711, and consisted of various trade one oo , Sus 
break of war we have also purchased important interests in other | 2CCOU‘t, Su h as for expenditure incurred for the | \ 
dental wholesale houses. which are proving to be gor d invest- income-tax rec verable trom shareholders by de 101 C 
‘ments I venture to say that in two or three years from now the dends. British Government securities stood at DOS, age 
number of dentists practising in Europe will be more than double | £560,975 last year. Cash at bankers and in hand amount 
what it was before the war. You may rest assured that we waited | £87,598, a figure slightly less than that of last year, viz., £o1.s% 
as long as we could before thinking of taking the steps to increase The deposits by vendors as a guarantee fer the mortgage ta 
pur capital, which have now become imperative. In consideration | over by the company was shown at the small sur £1,382, 
pf the above, I move the resolution which has been read to you. would disappear entirely from the accounts next ir. The prof 
: Mr X. Castelli seconded the resolution. 


on trading shown on the credit side of proft and loss a 

amounted to £325,126 after making provision for income-tax 
excess profits duty, and compared with £355,251 in 1917-18. 

income from investments and the balance of interest a 

totalled £26,145, a satisfactory increase of £15,664 over last | 
due to the fact that though the amount of securities held 
March 31, 1919, was less than at the same date last year, yet 
the year under review they held at different times and for | 
periods greater amounts than in 1917-18 


VENDORS’ REMUNERATION. 


Mr G. Butler Morris: Mr Chairman, I should like to take this 
®pportunity, if you will allow me, of calling attention to one of 
the articles of association and of making a suggestion in regard to 
xt. The point which I wish to make is, that the sums to which 
tae board will be entitled in accordance with article 114 (dj will take 
# correspondingly larger amount than even they originally anti- _ : a 
cipated. That fact must in itself be of capital importance to th Baron F. A. D’Erlanger seconded the re eee 
company and to its shareholders. The suggestion which I make, | Carried unanimously. 
sr, is that you and your coleagues who participate in these re 
sultant profits should consider the possibility of capitalising this 


remuneration. <A possible development might conceivably take the JOSHUA HOYLE AND SONS 
f»rm of amalgamation with other large firms. If so, you, and also 

the shareholders, will easily see that the retention of this Article PROGRESS ABD BXPAUSION. 
14 (d) might seriously jeopardise such a transaction or even nullify 

1: altogether. If only for this reason, I hope that the suggestion | on the 20th instant. at India Mills, Bacup, Mr William E. I 
vill receive your best consideration. There is one other matter, | (deputv-chairman) presiding. 

sr, upon which I and all other shareholders would like to have The Chairman apologised for the absence of Colonel Hoyle 
some information. Rumours have been current for some time in] chairman of the company. through illness. Colonel Hoy] , he 
financial and other circles as to a possible bonus distribution. If 





The annual general meeting of Joshua Hoyle a1 1 Sons Was 4 


. had last year expressed the satisfaction of the board that taeil 
you are in a position to disclose what may pe rh ips be a State report showed that the traditions and prosperity Vv had 
secret we shall be keenly interested in hearing it. terised the business for so many vears as a private firm had 

’ inexl iY it< Ou { - e 1 ib] ( am u 7 To-day 
THE CHAIRMAN’S REPLY. maintained in it I y 10Tm ;% a puodil < n 


directors felt justified in believing that the second year s trae: 


a 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, (Helsinki): 


The Chairman : I much appreciate the suggestion put forward b: 
Mr Morris, and particularly the spirit in which it was made. He 
made clear what may have been forgotten by some of 
the old shareholders—and there are many new shareholders 
who do not know what took place at the time the company 
was formed—namely, that when the vendors sold their business to 
the company they merely asked a nominal amount for their goodwill 
—less, as a matter of fact, than one year’s profit. They preferred 
to run the risk, in a sporting way, with the shareholders and get 
the bulk of the value of their goodwill according to the results 
which might be achieved. I feel bound to say that th point raised 
by Mr Morris is to some extent reasonable, and I am quite sure that 
all my colleagues will look at it in the same way as I do, and will 
give it very careful consideration. When we formed the companv 
and sold our business nine y 


v | BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 
present developments, 


ears ago, we fully anticipated the 
even much bigger developments then 








and I may say that to-day we anticipate | 
‘ 


e did at th: im e | © 
naturally fully appreciate the intrinsic Jalen to a of ast ; 114 a Capital and Reserves about 
At the same time, we should not y 
wre of the sharel ; Fmk.145,000,000. 


t at any time oppcse ourselves to the 
welfare of the shareholders, and I am quite sure tl 
very reasonable in considering the suggestion made by Mr Morris. 
and, if need ake eventually a communication on the subiect 


{ 
} 
( € snareh ers th resne oO ve ‘ noin¢ : ner | — , , ~ TIeIN y 
: ate ith respect to the second point raised by | EVERY DESCRIPTION OF BANKING AND 
j 
| 


1e board will be 





ye tm 





4 
Mr Morris concerning bonus shares, this question has been men- 


b. — m -. than once among the directors, but no decision has EXCHANGE BUSINESS TRANSACTED. 
een arrived at. 
The resolution was then put. and carried u imo ; i 

: tion we hen put, and carrie: nanimously, and a Telegraphic Address : : nkki He'singfors-. 
vate of thanks to the chairman and his colleagues for their able — ee E 


conduct of the bu Se 


isiness terminated the proceedings. 
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-oadened them. : . 
rosperity reflected in the 
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the 


was | 


The 1 rt was unanimously adopted, and the formal business 


sacted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 





Estimate 
for the 
Year 
| 1919-20. 
see Note 
Balances in Exchequeron| * | 
lst April :-— | 
Bank of England......| ee | 
Bank of Ireland ...... | 
REVENUE, | 
I os cccuchtasons +++ 119,000,000 
Excise caiman . +. 118,500,000 
Estate, &c., Duties........ 33,500,000 
ae cececessccccceses 12,000,000 
ee ° 
House Duty ............ 2,500,000 
Property and Income Tax 
(including Super-Tax). .. .|354,000,000 


Excess Profits Duties, &e. |300,000,000 


Land Value Duties........ 500,000 
Post Office......... satees 41,€00,000 
Crown TE cecuman sakes 650,000 
Receipts from Sundry 
Loans, BE, cecevceeobons 9,750,000 
Miscellane: BE candaabeocve 209,700,000) 
a ee 1201100000 
Total, i: ding Balance| .........| 
OTHER RECEIPTS. i 
Repayment of Advances for Bullion 


Repayment of Advances for Interest 
m Exchequer Bonds under, the 
Capital Expenditure (Money) Act, 

ll berensepianhiesain eae 

\nder Telegraph (Money) Act, 1913.. 

Under Post Office (London) Railway 

TA: cdcnnennssateansiindh . 

Under Housing | Re 

For Treasury Bills for Supply ...cc- 

For 44% War Loan, 1925-1945........ 

For 4%, Funding Loan, 1960-1990 .... 

For 4% Victory Bonds “*#eeee “eee ete 

For 5% Exchequer Bonds, 1922...... 

Por 6% Exch quer Bonds, 1920...... 

Por 3% Exchequer Bonds, 1930...... 

Por War Savings Certificates........ 

For Other Debt created under the 

ewe Li an Acts, 1914 to 1919 eereees 

net National War Bonds............ 
~ ie nents = ry the Civil Con- 

“agencies Fund Act, 1919 
East Africa Protectorate Loan: Re- 


payments n accou : : 
+S OF nt of Principal 
0nd Interest 


~mporary Advances :— 


Total Receipts into 
the Exchequer from 


Apl. 1, 1919, Apl. 1, 1918, 


to 
Nov. 15, 
1919. 


& 


11,065,824 
1,733,682 


~ 12,799,506 


90,273,900 
69,467,000 
22,929,900 
10,890,900 


410,900 


123,861,000 
170,050,200 
312,000 
25,200,000 
360,000 
7,418,074 

_ 46,429,903 
567,599,977 
680,399,183 


1,710,000 


169,818 
875,000 


61,000 
25,000 
2,023,125,000 
133.940 
220,034,967 
220,056,900 


49,950,000 


185,277,326 
52,151,656 


25,000,000 


2,385 


to 
Nov. 16, 
1918, 


& 


19,361,578 
1,668,452 
21,050,030 


6! 263,000 
344,610 or 
17,948,000 
6,647,000 

500,000 


72,825,00C 
172,795,300 
282,006 
23,850,000 
400,000 
585,439 
39,542,565 
431,048,004 
452,078,054 


4,620,000 


169,818 
100,000 


25,000 
165,800 
2,508,142,900 


4,035 

825 
803,600 
59,900,000 


374,473,900: 
664,872,742 


* 


| 
i 
| 
} 


-— Recerts, —~ 


Week 

ended 

Nov. 15, 
1919. 


& 


1,964,900 
2,601,000 
838,000 
395,006 


649,000 
7,808,006 
10,000 
1,250,000 


- 


12,82 $ 
15,525,829 


48,176,000 


600,090 
6,900,000 


Week 
ended 


Nov. 16, 


lt 


1318." 
& 


30,000 | 


0,052,000 


100,000 


sand Means......secseeeeeeee | 15312,769,600 736,610,758) 3,000,000) 12,000,000 
Bhsscesecess tesecevcceresevecs | 4O7Lj721,175  4,801,966,515) 122,264,729 142,424,802 


Notes 4 A ivanc 
and <o« 
Certi- (SE £& J 
| Date, floates |S 5 ¢ o 
| Out- (oc a 
| stand- 2°-< 3 
| i914 z s x 
| Aug. 26 . 21,535| .. 5,502 
| Sop. 30 ..... 28,409 382 
| Dec. 0 .. 58,478 169 
i915 
3 eee 39,802) .. 159 
; June30 46,577, 33 139 
| Som 2 ....- 72,022 44 214 
| Dec. 29 103,125 729 15S 
1916 
Mar.29 . 106,691 1,029 144 
June28 122,099 1,704 1064 
| an Oe sos 131,525 2,390 at 
SRO os .cacas 150,144 2,43 63 
} 1917 
| Mar.28 144,687 5,001 3,395 
| SUMORT cece: 161,674 6,449: 1,315 
| ELIE a panes 178,640 7,422 95 
| Dec, 26 .. 212,782 8,554 x 
1918. 
Mar. 27 ..... 228,149 9,718 33 
June26 ...... 252,912 11,35 x“ 
ee 275,169' 12,142 .. 
OE cetens 323,241 15,529 
1919, 
| Mar.26 .-.... 14,926) 4. 
| June25 ...... 17,1434 .- 
Oct. 1 .cove 16,524 25 
mee... ccndes 16,047 2x0 
Be Gaease 998 16,15 250 
ee 35 16,224 250 


Balances in Exchequer :— 
OO ee 
Bank of Ire'and 


Sete eee ee seen 


mentary Grants. 


“Total issues outof | 


2,718,677 


1,378,986 


EXPENDITURE AND OTHER ISSUES. 


2,560,637 — 


8,840,813' + 293,545) - 


955 


ntained those traditions, but had solidified and 
To some extent, and, indeed, to a large extent, 
balance-sheet 


; , Estimate the Exchequer to 
~oynted for by the abnormal times during whi h they had been | for the meet Payments from |_—— Issuzs. ——~ 
ting. The coming of peace found the markets of the world Year Api. 1, 1919/Apl. 1, 191% Week Week 
trading. ‘Sie natural corollary of a great demand from neariv ae to to ended | ended 
sre I il ar ; : ey, See Note. soe 15 "aw JC cot 5 lov. 16 
‘ery quarter of the globe. Cotton being one of their staple indus Si3i9. Nyala.” “sia.” ‘isis. 
“+54 naturaly shared largely in that trade revival, and that, | ~gepoeoniwmogw — — ee 
es had natural) ; ad . , Pm EXPENDITURE, e é £ é & 
pled with the fact that labour disturbances in Lancashire trade | Permanent Charge of 
3 been traditionally small, had enabled them to present such a ee 29,800,000 17.954.918! 11,199,375 291,994,  291,9% 
iat tory report. Given settled conditions in the future, the direc- | eieeeet, &c, on War 330,200,000 ol gupmeenl mn 
~. firmly believed that they could maintain the firm in the satis. Payments to Local Tax. re a a a 
ory position to which it had attained. Recognising the | _ ation Accounts, &c..... 9,763,000 5,284,872 5,379,040 350,000! 349,19 
oaeee ‘which had taken place in the post-war relationship | ed ewer a Pana 9,000,002 1,164,170 573,012, 
yang ws a o iin : ; | er Consolidated Fun 
ween employers and employed, the managing director and | Services ..... ee 1,832,000 1. 330,091 1.104.138 we: 
nagers generally had been at particular pains to culti- | Supply Services <.....1: 1,232,399,000 9] 983,610 1,547,858,951 23,250,000 43,120,000 
the spirit of initiative among the members of the staff _and | Expenditure ........ 1,608,994,000, “91.2.491,506, 1,704,545,743, 27,054,933, 44,654,166 
emplovees as a whole in the direction of making suggestions, OTHER ISSUES. 
senting ideas, and a better understanding of the business in Sor aeemmnee + — apoewoeane 1,100,000 6,050,000 *e 
wasmng scens, Se | a a . 7 ie se ad vances for Interest on Ex- 
nich they were all so vitally eng age i | hose —- had met W ith chequer Bonds under the Capital 
eat success. It would be inte resting to note that practically Expenditure (Money) Act, 1904 .... 169,318 169,818 oe ee 
the emplovees who took part in the great war, and were, hap- | Under Telegraph (Money) Act, 1915.. 1,315,000 110,000' 280,000 
- spared, had returned to them, and the total contributions paid — Racy Office (London) Railway a ee 
the firm to volunte¢ rs who joined under the Derby scheme | Under Housing Act, 1914............ 56,000 215,500 
inted to £15,000. Following on the policy of progress and ae ee Supply ...... 1,887,498,000. 2,358,936,900) 38,765,000) 83,655,000 
-nsion, they had acquired early in 1919 the firm of waste | for War Loans, Exchequer Bonds, 
“pan a, ie ineacmmein Cehest Genitta Dene &c., under Section 4 of Finance 
inners and towel manutacture “namely, bere HtOll’s ons. i Kwighentnatinge 30,862,721 34,373,303, 969,890; 695,846 
he purchase had alre ady justified itself, and promised to be one | For Principal of War Savings Certi- 
‘their most valuable subsidiaries. Another acquisition, subject to ae tres tect eee cece eees ener ears 12,600,00 300,000 
npletion of necessary formalities, was the Tong Mill, at Bacup. | ae of Rachequer Bends 35,968.86 100 
dding the looms they were about to take up at Tong Mill, they 5%, 1919, £16.214.865. seamen 4 
.4 to-day a total of 4,150 looms in their various mills and subsidi- . 5%, 1922, £19,754,001. 
ee ‘ s . of nm ane ee . or ar Expenditure Certificates 
y companies, and a total, roughly, os ees spindles—in other | “‘Gnger War Loan Act, 1916 .....-.. é 21,596,500, 35,400 
rds, they had twice as many spindles and 25 per cent. MOT | or other Debt under the War Loan 
-ms than the original firm had in 1917, when it Was trans- Paes <oteh me Pabcmnmanaen ee ootacnied 155,479,489 $1,073,138 39,001,270 
‘ormed into blic company. He had hoped to be in a position | For Depreciation Fund under 4 
age c+ tg nye inion f their < tivities but | -_ Finance Act, 1917 .........eeer00+ 15,300,112 20,620,156 1,000,000} 1,000,000 
nform shareholders of a further extension o e1r a 1 agy Issues under the Civil Contingencies 
fortunately certain formalities had taken longer to complete than 2 eee 60,500,000 ve gee oe 
nticipated. He would, however, go so far as to say that they | Old Sinking Fund, 1907-8, issued 
ad signed an agreement whereby they took into their organisation See eee © ot hn Mnanes dat, 
j signed an agi teby they took into the or Bt ecetinn ank cidetcbamen 8,000 8,000 ° 
f the finest businesses of its kind in Lanc ashire. Such new | Old Sinking Fund, 1910-11 :— 
malgamation would add- approximately 125,000 spindles and 1,200 Issued under Finance Act, 1311— 
me to the present capacity of Joshua Hoyle and Sons. The Section 16 (1) (b) ...... sseeceecees 32,000 29,600 oe ee 
n ablished ‘ eh - i ; and deep Temporary Advances repaid :— . 
neert a well-established one, with a prosperous and Cee} Ways and Means..... eecccceseeess | 1,554,179,000 563,184,507, 14,500,000) 12,500,000 
1 t of a most profitable character. He hoped to make a 4 667,623,512 4,790, 765,065 122,051,193 142,936,412 
rmal annou! nent on the subject in the next few weeks. Nov. 15,19. Nov. 16, 18. In.or Dee. for Week. 


848,610 


80,009} + 337,000 
~ 4,097,663 11,201,450) + 213,536)— 511,610 
Notr.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- 


Memo.—T reasury Bills outstanding on Nov. 15, 1919.. *£1,091,961,000 
* Includes £372,000, the proceeds of which were not carried to the Exchequer 
Treasury, November 17, 1919. 


within the period of the Account. 


CURRENCY NOTES ACCOUNT. 








(000’s omitted.) 


ses t« 


249 


3% 


an 


SU 


251 
235 
675 


675 
660 
615 
570 


500 
5 v 
320 
32 

295 


972 
Zid 





Redemption Account, 


— 

Ss S Bank of 

— England 

as Notes. 
& x 
4,500 

18,500 

27,500 

28,500 e 

28,500 ° 

28,500 

28,500 « 

28,500 ee 

28,500 ee 

28,500 

28,500 

28,500 e 

28,500 na 

28,500 

28,500 

28,500 es 

28,500 oe 

28,500 a 

28,500 350 

28,500, 2,350 

28,500 2,350 

28,500, 2,350 


BANK OF ENGLAND. 


Week ended Wednesday, November 19, 1919 


ISSUE DEPARTMENT. 


£ 


Notes issued ...... 104,756,975 


104,756,975 | 


Other securities 


3 claaex 183 SF 
o8lsehalgena 
so\388la 99 
27/5"3° 4 aS 
%; & é 
2. 
15%, 10,924) 9,103 
48'1| 9,924) 9,286 
691, 8623) 3,518 
61:3} 9,586, _8,655 
395, 20,400| 22,969 
276} 54,62]) 20,536 
266, 71,121| 7,903 
234) 88,158! 7,006 
216, 99,321) 6,964 
|190) 118,102! 6,868 
1197 110,668} 6,870 
1176 132,484 5,564 
(160) 152,062] 5,167 
13-4 186,637, 6,486 
|125) 202,85¢| 6,798 
11-3, 229,751| 5,322 
10-4, 253,116} 5,080 
89 305,13: 4,366 
87 308,571, 5,413 
8-3, 327,321 3,271 
| 8-9) 317,536; 3,589 
91; 321,33 3,044 
| 91! 321,215 2,224 
9-1) 320,639, 3,045 





—_ Che Bankers’ Gazette. 





2 
Government debt.... 11,015,100 


7,434,90C 


Gold coin and bullion 86,306,975 


104,756,975 
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956 THE ECONOMIST. 


ee ee ee se a 


BANKERS’ CLEARING ee 








‘ A POLICY IN THE 


Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 

assure £2,500, payable at death, to provide 

Estate Duty of that amount would be -. $82 7 11 
Less rebate of Income Tax (at 3s. per £) sie 12 7 2 


Making Net Annual Outlay £70 0 9 
Maxrwum Amount of Piemiums payable, €1,751 
Mrximum Sum Assured Payable, £2,500 


Heap Orrice: 6 St. Andrew Square, Edinburgh. 
Lonpon : 3 Lombard St., E.C 3. West Enp: 17 Pall Mall, S.W.1. 


Accumulated Funds - = £16,000,000 








BANKING DEPARTMENT. 


£ £ 
eae capital.. 14,553,000 Government securities 34,789,117 
eeeeeeeeeeeeee 3,179,843 Other securities eeee 80,816,165 
Public dsposite’ cece 23,268,045 Notes .........++0++ 19,080,660 
Other deposits ...... 95,323,682 Gold and silver coin.. 1,657, 816 


Beven-day and other 
—— 19,188 


136,343,758 136,343,758 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 











Comparison with Previous Werk and a Year AGo. 
Inc. or Dec. Inc, pee 
| A Ti Week. | a 
Rest 3.173.843 * 688 | ‘ 
ti ata pinalnsisiineanieedil + + 16,665 
Public deposits ......... pesepeocces + 1,107,110 | — 1 
ee pees |= yam |< oom 
t securities ............ 34,789,117 | — 7,725,627 | — 26,998,918 
tT cocesssosebbesconets 16, + 1,199410 |— 19,063,614 
adh ntiimactinaineesenand 20,738,476 | + 204,885 |— 7,659,078 
Note circulation...........c0sseses 76,315 |— 226,535 F 20,453,350 
PRUE... o. cenccocdecences 87,964, m1 | — 21,650 | + 12,794,272 
% of reserve to liabilities .......... | _1%% + li% + 1 
THREE Montus’ ReEcorp, 
=e a | | ie@) 
ES 
Coin and | 3584 wes end Fae 
Bullion. | Bonz Deposits, | Banking | Reserve, (&'¢ / 
; “ ; —S 
6s | ment, | esi 
ws, |main| mats | num | maa | en 
ae | 
Sept. 88,252,131 | 80,797,805 | 126,829,531 | 119,027,812 25901506 _ 
d | 81,127,495 | 112,441,682 | 104,954,087 25,587,765 | | 
+++| 88,243,187 | 80,901,885 111,950,258 | 104,245,453 | | 25,791,302 | 23 | — 
88,196,371 | 81,610,645 | 116,853,752 109,935,280 | 726 | 213\— 
@ci. 88,159,199 | 84,142,440 | 157,082,722 | 152,725,231 | 22,466,759 | 144 — 
88,126,694 | 84,405,790 145,482,738 | 138,938,463 | 22,170,904 | 154\— 
88,082,372 | 83,705,095 | 122,077,416 | 116,947,544 22.827.277 | 18; = 
88,040,395 | 83,412,745 IeTAITON | | 161,776,978 | 35.071 650 | - 
’ 88,063,885 | 84,4 138,934,736 | 134,622,895 400 | 15¢)— 
i B7 986441 | Be902%860 | Lavezciouy | tanya za sosssoat | 1e4e 
87,964,791 | 85,676,315 | 118,591,727 | 115,605,282 | 20,738,476 | 174 — 





Ten Years’ Recorp, 








' 
Sapa | Maz “ae ‘git | Nor. 20, | Nov. 19, 
. 313, 
eye ie 














Cirsatation (excluding sil al aot « ak aiill £ 
panic + CSU0867 1s.cie ey s2afaets Besee se ae aneane 
Other deposits ................ | 40,228,009 (122,596,062 vaaeraase 
Government securities ........ | 16,007,788, 11,046,570 58,735,870 61,788,035| 34.789,117 
Other securities .............. i 2 +961,280, 91,918,028 99,879,779) 80,816,165 
Reserve of notes and coin....| 25,363,669, 25, 5980 31,835,857 28,397,554! 20,738,476 
) bullion ...-.-...... | 35,345,159, 35,94 75,170,519) 87,964,791 
cn | % 198% 174% 
Bayk rate of DS adie 5 5% Te 6 
Me'rket rate, 3 months’ bills... : et) 3 
Prise of Consols ........... aa 56 
Prive of silver per oz.......- i ‘By. 42¢fa 
Average price of wheat........ 328 54 | 70s 3d | 728 5d | 728 7a 
— New York nnn recs Aaa A Tesh-de BA Tere Wi To fe BAGS} Ds 
aor Socket tees ae ot f 
Clearing house return ........ . 






























iNovember 22, 1914 


Wi Ending Town Cl i j , 
1919. 

January 1-November 12 ......| 20,738-399,000 ~ ae 

SUE TP ancoesnnesecese one 609,573,000 81,611,000 23615 626 yp 

Total to date, 1919 ..........-+|  21,347,972,000 | 295883300 | So 
ip ae colsoenn site| I6ST00H 200 ZemaatAon | Meio 

’ + 784 
tnorame or Decrease in na | “Mas |= Sate’ |¢ Stas 
Total for i918 binbvecnpesdnavend 18,461,239,000 | 2,73%6.27 
ccatcddieaeeniabas 16,877/006,000 | 2:28 190000 | Him stay 
panenadinemnne-eene | ae = 219% | + Wh neay 
——_—___—__— ae is ny 
PROVINCIAL CLEARING RETURNS. 

So cenaniaiiaesiedieiatiiiaiastien teat tile atte caiies __ 1918, all 1919, _ Inc. or Dee, 

Totals—January 1 to November 15. £ re Yoon 
BIRMINGHAM ...................00 112,510,000 | 125,285,700 + 1375900 1h 
RRR RE | 49,166,000 | 66,324,000 + 17,158000 eq 
DUBLIN ...... Bi esshaitedatiabasl 266,068,600 | 335,366,600 + 68,298.00 30 
i wakidascanshdind 49,019,600 | 58,332,100 + 9.212500 49 
LEICESTER ...............0.0.0.005 34,897,200 | 45,198,500 |+ 10,301,300 2: 
LIVERPOOL .............0.00000000- | 421,222,900 | 555,889,800 |+ 13466690) 2 
MANCHESTER..................... | 676,545,600 | 773,441,500 |+ 96895900 365 
NEWCASTLE-ON-TYNE..... | 78,596,500 96,416,800 + 17890500 ns 
BOTTINGHAM ...................... | 28,432,200 | 33,305,700 |+ 4873500 19) 
SHEFFIELD 


50,348,900 | 55,318,800 |+ 4,969,900 94 
i, 





POREIGN BANE RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


} Nov. 10, | 10, "Nov. i a Nov. ll. 
1919, —_ —. 


Total gold reserves ....... eal 427,600,000 409,318,000- - 5,670,000 + “awe 


Week's y Year's 
Moneend ee 


Of which held by banks . . 160,286,000) 165,616,000 165,544,000 — 5,258,000 
tender, note, silver. 13,560,000) 13,498,000 10,850,000) + aaa + 27000 


ted for mem- 





esaged ley ae 359,436,000 + 12,188,000} + 78,462,000 
Bills bought in open market — ° p08 00 + 7,846,000) + 11,814.00 
Government deposits.. .... 2 738,000) ODD 5 — 7,356,000\— 9,314.00 
Total net de M8 nena ene 3.952,000 ssa5or 05 \+ S398;oo0ls «sean 
Federal reserve 
——aa[,,,... \s61.352.00r1550.5 ead, 10,776,000:+ 49,712,000 
_ BANK OF FRANCE. 
{ Nov. 20, No v.13, | Nov.2], | Week's Position 
| 3919, isis. isis. | Movement. May 2s 
ASSETS. a & 


Gold coin and bullion ... 


Of which held | abroad ++| 79,131,000 79,131,000 
Silver coin and bulli: 


- |223,063,000 223,051,000 218,091,000 + 


ae ae 


81,484,000 ee 
11,391,000 11,425,000) 12,758,000— 34,000 


cee 25,306,000 
Discount and edivaness.. ~ 125,609,000 127,659,000) 106,010,000 — 2,050,000 93,111,00 


LiaBILITIES, 
RRS nes ESE 1497070000 1495799000 1207663000 + 1,271,000 252,475.00 
Government deposits ... .| 5,162,000 1,789,000) 10,980,000 + 1,373,000 _7,48,00 
Private deposits 


BANK OF SPAIN. 
Nov. 15, ov. 8 1 N Nov. 16, 16, | 


vevesesee 121,128,000 121,843,000 |118586 000 — 715,000 





~ Week's Position 
Ff - Noe. | 3918, |Movement|May30,l9i$ 

Assets, ’ & é é 
ID ik nentunagnedibeiaaa | 96:783,000) 96,778,000' 88,986,000 + 5,000) 20,871,00 
I siccieh atieateeauiammedll 25,148,000) 25,050,000 25,698,000 + 118,000, 29,144,000 
Loans end Ghesounte . onddeinh ‘| 71,367,000) 71,014,000) 44,750,000 + 353,000) 32,028,000 
ish 4% stock e+eeeee| 13,777,000) 13,777,000, 13,777,000 ws 13,779,000 
em ills 6,000,000) 6,000,000 6,000,000 ee 6,000,000 





154 1 000 + 1,000 
38,386.000 44,066,000 + 1.150000, 18,0 


NATIONAL BANK OF GREECE. 
| Sept. Sept. 13, Se Previous Last 
| ais. Isis. S | Sep 28 | isis.” | eae 





Gold — Slenecs _ 71,346,000 72,750,000 56,992,000 - 


Government loans and 


Rete. | Year. 
1,374,000 + 14,384,000 











securities .............. 15,846,000 15,848,000 10,794,000— 2000+ ae 
Discounts and loans .... | 44 ¥416,000 14,273,000 15,565,000 + 145,000 + 
LIABILITIES, we 
Notes in circulation .. | 54,763,000 64,079,000 45,409,000 + 684,000 + 9554 
Government deposits .... 10,644,000 10,802,000 5,608,000— 158,000 + 503600 
Private sight deposits. ...| 17,502,000 17,975,000 15,893,000— 473,000 + 1,030 
Private dcposits at fixed. noe 
ee ene 713,682,000 13,524,000 11,561,000 +  158,000+ 2% 
BANK OF JAPAN. 
. Week’s | Position 
“319.” “Bis. : oie | sdovement Ine - 
a ws 79,241,000 ra3z3000 ve a ‘,o0q 2213000 
Discounts .--......22.222.2,| 14049000) 1 yase(o00 + 1,764 one 
Advances........-..++ seevee. 32,013,000, 32,935,000 ca - 
ae ne siete 111,771,000 110,645,000 82,247,000 + 122 eS 
Government deposits. ceeaell 131,117,000 129,274,000 103,268,000 + 1 
Private deposite ............ 31759,000 4143210001 2.562000 — _ ae 


ASSETS, 


eee ee eeeee 


notes 
Bills discounted.......... 
LiaBILiTIE8, 
Notes in circulation...... 
Deposits 


IMPERIAL BANK OF GERMANY. 
Nov. 7, | Oct. 31, | Nov. 7, 
1919, 1919, 1918. 
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November 22, 1919." 
BANK OF ITALY. 

July 20, | May 20, | Jun | Move- Positi 
isi. | 1919, i318 | siemh lay 3 311914 

AsszTs. £ 
aca seeeeeeeess, 54,415,000 59,665,000 46,438,000 —5,250,000! 48,875,000 
fom) lls povcsesnesess +++ 52,052,000) 28,147,000) 31,451,000 + 3,885,000! 16,736,000 
poreign bills ....---+ eecesces Ton ane saan $352,000 
Adveroment securities ...... 8,623,000, 8 634,000| 8,783,000 — 11,000 8,228,000 

LIABILITIES. 
achiaeaeid 7,000 370,607,000' 313,952,000 snscn 

ee eee 58,551,000 60.327:000' 65:125:000 1, or risboe 


NETHERLANDS BANK. 


Nov. 15. | Nov. 8 | Nov. 16, | Week's | Position 
— - 1918, ponretas wee aan 











ASSETS. & 
bullion—Gold ......| 5 52,681,000) 58,367,000. -1,000/ 13,591 
Coin and Silver ....|  446,000| ‘415,000! \+ 31,000 703.000 
ts and advances ......| 37,904,000) 38,801,000 55,120,000 — 897,000} 12,792,000 
LIABILITIES, 
jn circulation ........+.| 87,416,000; 88,167,000) 92,500,000\— 751,000! 26,386,200 
Pomonit@ -..-.-+-eesceeeeeeee} 6,855,001 6,805,000, 7,167,000 + 50,000, 418.000 
BANK OF ROUMANIA. 
| Oct. 4, { Sept 27, Oct. 5, Movement 
1919. | 1919, 1918, on Week. 
AssETS | £ | £ | £ £ 
QUA ccccvesssccccceecees 48,392,000 47,792,000:'  32,101,000' + 600,000 
Silver, AC. ..--eeeeeeeeees 8,000 | 8,000 6,000 * 
DiscountS «.+-+s--eeeee- | 3,378,000 3,638,000 oe | = 260,000 
Government loan......-. 123,617,000 | 123,617,000 56,349,000 ‘ 
Other advances......+++- 8,891,000 8,887,000 23,867,000 + 4,000 
LIABILITIES. | 
jotes in circulation ...., 145,065,000 | 143,228,000 | 93,534,000 + —_ 1,837,000 
el __43,981,000 | "45,165,000 | __ 22,729,000 — _1,884,000 
SWISS NATIONAL BANK, 
Nov.7, | Oct. 31, | Nov. 7, Week’s | Position 
1919, 1919, {| 1918. |Movement/May3i,1914 
a 19,611,000] 19,044,000) 15,201 {0,000| 6,847,000 
bullion—Gold...... es | 6,847, 
Cota end | Bilver ....| 2,412,000, 2,432,000 2,212,000 20,000 "754,000 
Darlehens-Kassenschein ..../ 485,000) $76,000 374,000/+ 9,000... 
Discounts and advances .... nae 20,145,000, 22,310,000) + 1,524,000} 4,120,000 
LIABILITIES, 
Notes in circulation ........| 38,545,00C) 38,978,000; 36.151,000|—__ 4 11,037, 
PNEES ccc ccccccvecccecsees 6,825,000 3,810,000 5,843,00C/+ 3,01 »350, 


—_———$—$———$— $$ $$$ 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to October 31, 1919, total issues were £1,132,000, of which £476,000 
was held by the Swiss National Bank. 


Nov. 8, { Nov. 1, | Nov. 9, 
1919, 1919, 


£ 
Pee eveeeseeeee| 16,637,000 16,647 
Balance abroad and foreign 
ieee nenecnneate onned 
Swedish and foreign Govern- 
ment securities ......see0. 
Discounts and loans ........ 
LiaBILITIES, 


Week’s 
1918, | Movement 


£ £ é 

15,417,000|— 10,000 + 1,220,000 
7,460,000 7,768,000! 7,520,000 308,000 60,000 
2,883,000 2,883,000 5,861,000 .. |— 2,978,000 
22,769,000 23,216,000; 19, — 447,000' + 3,671,000 
Notes in circulation ........| 40,505,000 41,532,000! 42,756,000|— 1,027,200 — 2,251,000 
Deposits at notice .......-.-| 6,262,000 6,518,000 4,633,000 — 256,000 + 1,629,000 


NATIONAL BANK OF BELGIUM. 


Last 
Year. 














Position 
Nov. 13, | Nov. 6, | Oct.29, Week's May 28, 
1919. 1919. 1919. Movem’t. 1914. 
ASSETS. £ £ £ £ £ 
Coin (gold & silver & bullion)..| 13,769,000) 13,761,000! 13,732,000 + 8,000 13,306,000 
Comte iieeeee eseeeeees| 14,022,000) 13,390, 12,961,000 + 632,000 27,904,000 
IABILITIES. 

Notes in circulation ..........|187,917,000/187,802,000| 187,203,000 + 115,000 37,366,000 
Current accounts .......... « «| 97,498,000! 96,827,C00| 97,395,000 + 671,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

| Week’s | _ Position 
Oct, 31, 1919.| Oct. 23, 1919.| Movement. | May 30, 1914. 
ASSETS. £ £ é £ 
[iE nteidhscenuohiuaeal 11,184, 11,403,000/— 219,000) 52,326,000 
tn ccsiccauhenabanson 2,377 2,374,000) + 3,000. 12,270,000 
Bills discounted,warrante 222,532,000 222,928,000) — | ee 
Loans on pledges ........ 372,1 371,686,000 + 434,000, os 
_ — LIABILITIES. | 
Circulation of notes -| 2,058,464. agua zenaeal+ 45,102,000! 95,417,000 
Deposits ........0c+se00. 318,411,000 344,216,000|\— 25,805,000) - 


$$$ — $$$ —— 


NATIONAL BANK OF DENMARK. 

















Oct. 31, } Sept. 30,; Oct. 31, | Month’s | Position 
isis, 1913, 1s18. Movement May30.191* 
10,634,000! 10,416,000! 10, + 218,000 4,258,000 
7013-000 2131000 Tt 000 11338000 
3,242,00C $238,000 oe 3,000 666,000 
Circulation.......... eeeesees| 26,745,000) 12,000 23,565,000 + 1,433,000 8,737,000 
Suet oo scecccee| Seeasool “eritioe a + 00 372.000 
BANK OF NORWAY. 
Nov. 7, | Oct. 3, | Nov. 7, Week’s | Last 
1919, | 1918, |Movement) Year. 
ASSETS, £ £ £ i £ 
Coin and bullion—Gold ....| 8,152,000 8,154,000} 6,738,000— 2,000 + 1,414,000 
Balance abroad and foreign aS 
ee eeeseceseveee| 4,229,000 3,612,000.~ 25,000 + 617,000 
"aeleeee «| 674,000 674 nso00 _ 39,000 
BOCUFILICS. ....ceccees | ° ss 
ts and loans eeeeeeee 17,978,000 1 19,098,000'— — 1,120,000 
otes in circulation ........| 23,867,000 24,1 22,653,000\~ 331,000 + 1,214,000 
its at notice ..........| 2,637,000 3,587,00C) 3,728,000 ‘— 1,09 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 


gold (coin and bullion) ; (2) the availa abroad up to half the stock of 
; o the alance oe ie Rik : = the ee 
i  elesemmameecas paaaceana an amoun' 
ate greene Copeahogmn, © 


THE ECONOMIST. 


957 


BANK OF FINLAND. 





| Nov. 8, t. 31, | Nov. 8 | { Position, 
| 3919, 1919, 191g," |Movement. y,530,1914 
ats ASSETS . £ ‘ : : £ £ i £ 
Balance abiroad and ‘orciga)| | ee) MO) MONOD 
Dt titbbhieadnévencconeunal, ie 4, — 
Finnish and Foreign Govern-| — SRE aan — — 
ment securities .......... 41,074,000 40,579. 27,787,000 + 495,000) 873,000 
Discsunte and loans........ 5 653,000 $382 000 39-000 +  11,000| 4,206,000 
IABILITIES, | 
Notes in circulation ........ 47,351,000 42,104.000! 44,328,000'+ 247,000! 4,958,000 
Deposits at notice .......... 6,244,000' 6,119,000; 3,842,000 + 125,000) 849,000 


BANK OF PORTUGAL. 


Oct. 15, | Oct. 8, | Week's 





1919, 1919. Movement. 
ASSETs, £ £ £ 
Coin and bullion........ 6,707,000 6,724,000 + 2,000 
Of which gold ......... 2,144,000 2,144,000 | — 10,000 
Balances abroad ....... oon 440,000 588,000 + 15,000 
ri 9,751,900 9,327.000 | + 605,000 
Government loans .............. 70,033, 70,035,000 | + 1,500,000 
LIABILITIES, 

Notes in circulation ............ 82,178,000 81,672,000 80,883,000 + 506,000 
Ne ea 5,782,000 5,184,000 6,280,000 | + £98,000 
NATIONAL BANK OF BULGARIA. 

| June 14, | June 7, | Junel4,| Week’s Year's 


m9. | 1919. i918. |Movem’nt.); Movement. 
tl £ £ 


ASSETS. | £ | £ | 
ata as | 1,911,000} 1,911,000! 2,550,000! .-  |— 639,000 
iat an wenkak eakneeiinwen |  744,000'  1745,000| 672,0c0— 1,000! + 72,000 
Treasury notes ............ | 11,841,000! 11,809,000 .. |+ 3200... 
Bills an Aiieebemnees | 37,927,000) 37,932,000) 37,817,000! — 5,000! + 110,000 
LIABILITIES. | | 
Notes in circulation........ 98,424,000 97,871,000! 70,320,000}+ 553,000!+ 28,104,000 
REE | 28,970,000} 29,893,000! te i— 923,000! ba 





In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 
the Norwegian kronor at 18/15 per £ ; the franc, lira, peseta and lei at 25 per £; 
the yen at 10 per £: the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £. 


LONDON RATES. 










Is 18 (5. ($./8./8_ /a, 
a “oO “a -& oO oa oa 
>= >= > = a’ = - i | 
23 i) oa > Z7 125 om 
Bank rate (raised from 5% Nov.6 % | %|% % | % | % | % 
en eee Ne ie ie 1c te, 6 
Market rates of discount :— 
60 days’ bankers’ drafts..........| 3 6 |6 53 652 | Seg | 5 
3 months’ do.......ceeseceseees+; OD 6 6 54 6 3 “Ph 6 5g 6 
4 months’ do .......0.4 eonsece] On 6 6 5a 6 | &% 6 6 
6 ments’ G0... ------reecerenee- 54 66 66 & 6 |6 |6 |6 
Discount (Treasury Bills) :— | 
3 months* (£98 12s 3id)..........| 5h 5 | 54 (5h | 5h | Sh | 5A 
6 months* (£97 5s 1jd).. ‘onal a | 5g 54 § Fy 5 ; 5p 
GLoans:—Day to day ..........s-0s- (48 24 44 4 4% 1% 34 2 
Plicccctececes sania mcm 1 I iS |S tea 
Oeposit allowances: Bankst ........| 4 4 |4 - 'oteo ca 
iscount houses at call ..........,4 (64 | 4 .: 3%. 5) 39 
BAREMESIE . ccccscecccce calaeaied awa 1] 1S tS: 1S - iS 





+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919. _' Lowered from 33% to 3% on June 
5. 1918, but was raised to 34% on July 31, 1919, to 33% on Oct. 6, 1919, and 44% 
on Nov. 6, 1919. 


® Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at whieh rate — remained until they were suspended on May 51, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stop on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 3919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 


to 54%. 
Comparison with previous weeks :— 

















£3 Bank Bills. | Trade Bills. 
4S |3 Months.|4 Months.|6 Months. 3 Months.|¢ ow Months. 
—| —— | ——| ——|—— : 
1919. | % 4 % ee 3 * % 
Sept. S.eeees|3t 3% BS | 4 ft 4 : 
12. cece} 4 | 4 
19. ++00)5 i . 42) $ 4 | 4 : 
BE.ccce i 
on Sod |e ga ale ph iP tig e 
17. ..000139 4 a 4 15 46 (5 | 
24. ceoee} 4\% 4 5 4 § |5 
Licccoeidt 4] 4 14 ; Ph 5 3 8 
Nov. , 4 5 5 j } 
" ienaeal 6 |6 16 
ar z é 2 6 16 16 | & et 








Bank Rate —— | 7-~ Bank Rate —, 
. “Changed. Changed. % 

July 1,1915 .. Madrid ........ Oot. 37,1914 .. 
c. 23,1914 .. 5 | Paris.. ........ Aug. 20,1914 .. 5 
June 12,1919 .. 5 | Petrograd...... July 29,1914 .. 6 
June 5,1919 .. 4 | Rome.......... Jan. 11,1918 .. 5 
June 5,1919 .. ey sees June 12,1919 .. 6 

May 39,1919 .. | Swiss an 

Copenhagen .... Oct. 7,1919 .. 6 | _ places......+. Aug. 22,1919 .. 5 
Helsingfors .... Nov. 18,1919 .. 7 | Tokio .......-. Oct 10,1919... 73 
Lisbon ........ Jan. 15,1914 .. 6 | Vienna ........ April 10,1915 .. 5 


According to advices received from Sofia, the discount rate of the National 
¢ Bank of Bulgaria on June 14th, 1919, was 64%, and advances the same rate. 
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INDIA COUNCIL DRAFTs 
Tenders for Rs.80,00,000 India Council dr 


































LONDON COURSE OF EXCHANGE. 

















af ; 

Os | Usance | Toes., Nov. 18. Thurs. Nov. 20. | on November 18th at the Bank of England. The amen 
Amsterdam and Rotterdam..........| Cable | 1085 1090 | 1075 1080 | for was Rs.186,.10,000, as will be seen from the table bel “Pld 

piemeiancnimtemaeanenst ote Month: nom | nom ow: 


TMD .cccceccccsesecesovececccese| Cheque 3595 3615 | 3 23 36°33 


j 



















































‘ } | 
COTS RETESET EH HHO RHE EEe Cabie 39 05 39 35 39°00 39°20 Rate. | = Allotments. % | | Allot- Ave 
ccvecncoccccescccccccccccces |S Mamahe| 3955S 3785 | 3950 3970 i iccaae, ments, | Ras” 
Marseilles -.00++-cscrererereeeenese~} 8 Momthy| 3935 33°83 | 3950 3970 do) 5 es 
Awitzerland he eh he ble 22°3 F i A f 1 a ic T ! ‘ d 
DIS0 oc .secserceesecerscccesesees|S Month) 2287 9297 | 22°72 2282 ae eauee " Ta ae | 300 | Catcnne Set? whic Tralnsen, 
Se i incl is an a a | Cable | 18500 39500 | 18100 185°0) a | 2,00.000 2.00,000 100 ie | 2 Bs 
Ivalian Bank places ... seve] Cable | 4775 4375 | 49°50 S050 | 9/48 | 400,000 | 4,00,000 | 100 | Bombay, Dei. ae epO | Bis 
eae *"| 3 Month: nom _ nom 2/-2 | 3900000 | 39,00000 | 100 | Madras, Det) pe as 
DEG daitcsensderasee --| Cable | 407% 4084 | 40°% 403% 2/-48 25,00,000 | 25,00,000 | 100 , 82000 | Wits 
DittO ......ccccccsscccecceeeeeeee| Demand | 4082 4098 | 402) 405 2/-4, 19,0000 | 578000 | 30 
Madrid and Spanish Bank places....; Oable 2020 20°35 2015 20% 2/-ky | 11,00,000 s i 
DED cts ciemuncoors .-|3 Month: 57} 573 573 57? 2i-4 | 30,00.0°0 
Lisbon Si auanih Cab 259 243 | 233 343 | y-4s |“ 4,00,000 
ED . advekipineseveees ise et 1990” 30°00 2/-ay |  8,00,000 > 
eee ee enon etoe * | 
Gneistionia.«...... 1842 1852 | 1865 18°75 ae | ae 
Btcckholm ........... re 1785 1793 | 1803 1818 | 97 | 16,0000 
Goandinavia .......-.ceceeeereeeee+| 5 Months nom nom L/L | ~ '£0,000 
MaMINGLOLS ..000cccccvecvccccsscees | Cable  115%0 130°00 | 140°C = 150°00 Immediate Telegraphic (Transfers. 
Buenos Ayres ...... Sadieiebedodgnainn Cable 574 58 Bis 5844 2/ 2,00,000 2,00,000 1¢0 
Rio de Janeiro.......... sahil ees | Cable 16 167 | 16 163 | 3 f  4,00.000 | 1,22,000 0 
Athens........ hh cxbaamenpenie Cable 22°50 23:00 | 22°80 25-20 2/- | 17,00,000 oe 
Calcutta and Bombey ............... Demand 2/ Wiig | 23 ak ak o 
| paar eed cniilaiehwd tinea 30dave’set Wile { 2! "yy oeteliianiatiti a 
186,10,000 | 80,00000 | 80, 
FOREIGN RATES OF EXCHANGE ON LONDON. : _—_| Oe 
” ea ee ——_—___——_ | The amount to be offered on Novemer 25th will be Rs.80 
5 100,000, 
i ; | Rate Rate Rate 
| ‘Usance Par | Nov. 22, | Nov. i4, | Nov. 21, BULLION 
i | | igi8 1919. 1919, ° 
ae seminal ~<aimamaieaia The gold movements to or from the Bank of England are» 
Paris ........(trancs to £1 Cheq'es 25°228 25° 97-93 | 3915-20 38+ 93-98 longer announced. For the week ended Nove 
Berlin ........\marks to £1 | Sight | 20°43 . 159-160 | 174-177 8 d ember 19, 1919, the 


Amsterdam ..jfiorinto £) (| Sight | 12107 | 11°'38-41 10 9%6}-974) 10 75-77 

Brussels ......\francs to £1 Cheq’es 25°22 a | 36° 10-20 | 36°55-60 
--\kroner to £1 | Sight § 18°159 17° 20-25 18 * 39-41 18 * 55-58 

Stockholm..../kronerto £1 | Sight | 18159  -6°7580 17° 80-82 = 17° 78-80 
--|kroner to £1 Sight 1815S 17 73-79 19 + 64-66 19 * 80-85 


stock of coin and bullion showed a decrease of {21% 
compared with the previous return. ; 


IMPORTS AND EXPORTS OF GOLD. 


























Helsingfors ..|F. marksto£1 Sight | 25°207 106-108 110-130 Gold ted into the United | jold E 4 from the U 
Greece........\drachmetog1, Sight | 25207,  -. | 230-10 | 23 *00-10 es Sealers ae Se eee 
Italy ........\lire to £1 Bight | 25°224 | 30°25-374 | 484-49 | 49° 50-75 -insinh iancieciastteinerentipaneaimeni ssitenaenens secaiaiameciaaien eee 
Switzer $4 +45 — + Bee = 7 i | Week Week 
sees. pesetas to ight “224 F ' * 20 Countries fro hich | Ended tries to whict Ended 
Lisbon... (pence weall| Sight | Sid | Si—sz | bea” | any-zeq | —CO™MEgtromwhich | Ended | Counsrios to which | aie 
Ale wail tres to £] Sight 97 973—3 | 973-973 | 973-973 | 4919. 1919 
New York..... dollars to £1 Cable 4 416 fa—fe | ¥i2R-— | 4055-3 naan i 
Montreal ....\dollare to £1 Cable 4 485-85) | 4°283-29} | 4:244—25 £ i 
Buenos Ayres .|pence to dols. 7T.T. 47° ,$07-51g | S6Z—57g |: SB—5B) Belgian Congo .............. IN  WRIIED on cnncccccesceccsees 32000 
Rio de Janeiro|pence to mils. 90 days 18 152 164; 16 British South Africa ........ 465,926 EE on. ce csecacanen 16,000 
Montevideo ../pence todols. TT. bl =| 58}—594 oh 613—624 Bombay, via Other Ports ...., 2472% 
Valparaiso.... ence to peso 90 deys 18 | Jigg 1055 1053 ; Straits t ettlements | 06s 
Lima ........|Eng.to Per.£190 days Par | 7} dis 74% dis 73% dis. Total value of imports of ——-——— Total value of exports ——— 
Calcutta......\ster.to rupee) T.T. ie 4d | ls6-64,4 | 23 Ogd-O2d | 28 1-13d ene ee . §10452 of gold ......... | 284M 
Bombay ......\bter.to rupee, T.T, le 4d | is6-Gyd | 28 Od-Ogd | 28 1-1} eae = 
Madras papeall stan. to ou jee zz. ls 4d | Osha » oya-ced oe Messrs Samuel Montagu and Co. write as follows on Noven- 
shanghai oo "Eee. totaal | DT. | ~ \keld |e lid-¥s 2a 7s 454d ber ee a Bank of ee gold pogaove against its note 
mgapore .... -todollar, T.T, 2843-80 | 28 424-24 ' issue Is 9 3! a small increase o .545 as compared 
Yokobama..../ster.to yen | TT 24984 | 25 3-y 2s s$,4 i 2s 430-534 £86,3°6,975, Pe £ 341545 - 


with last week’s re:urn. It has been announced that $500,000 
in gold has been engaged for shipment from the U.S.A. to Sa 
Salvador. The competition for gold has been keener than ever, 
and the substantial arrival this week found an eager marict. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Kank cable the following exchange rates :— 











’ 














| | Rate | Rate Rate | Rate | Lhe principal buyers were the Continent and the East, aod 
New York on —. Nov. 21,| Nov. 6, Nov. 13, Nov. 20, | business was done at advancing prices. The Chancellor of the 

| 9 |_1918. | 1919. 1919, | 1919. | Exchequer stated on the 17th inst. that no gold has been coined 
London— i 


in this country since October, 1917, and that the go'd cols 





* days ........) | {| 47325] 41150 4:08 | 398 estimated to be held by banks has slightly decreased. The West 
Gables] pee | WeeeG 5 Sree ne 3192) 30t.5 | African gold output for September, 1919, amounted 
Paris ....... eveee | Francs for §1 | 5457:| 836 933 | 973 | £100,401, as compared with £115,152 in September, 1918, ate 
es apamngemninnd amp | 58 | as ae — — £103,112 for August, 1919. The Transvaal gold output = 
caeoiied seeeess |Cents for] peseta | 1930 | 1990/1940 1976 1975 | October, 1919, amounted to £3,074,174, as compared wit 
Amsterdam........ Cents for] guilder | 40°195 


£2,887,455 in October, 1918, and £2,967,287 for September, 1919 
The above figures relating to the gold outputs do not indicate 
the actual position of afiairs, for they are based upon the old 


Petrograd ........ | Cents for 1 rouble 
Oopenhagen .... | 
Ubristiania .... >} Cents for 1 kroner | 26°50 
&tockholm | 


| j - Ss i be 
Greece ............ Cents forldrachma| 1930 | 1935 | 1800 1800 | 1775 | basis of 778 gd per ounce standard. The prosperity ‘ “ 
¥ AMR oo. ess. ‘Cents for 1 yen «| 49°85 43:25 5050 5060 50°30 | countries concerned, and cf the mining industry in — ” 
ong Kong ...... | CentsforMexican$) ¢365 | " 96°00 90°50 | 101°75 , d on the bass 
Buenos Ayres. ..... “ |e | ee | 10325 | 10-259 |loz0 || Shown ar clearly when values are reckone dity — 0d 
Isio de Janeiro .... |Cents for i milreis | 3242 | <2 | 2525 which gold now occupies--namely, as a commodity ber 
—— teteeeee aes | 20°61 |e yt + 025 j|are calculated in terms of British currency 4s o 
Vie necrereciemterheeee [oe | ico 35 | “go [articles of commerce. Thus calculated, the figures i 
Kerlin | . 


aS. Cents for 1 mark 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


| 


the West African September output are about £121,60° 
and for the Transvaal October output £3,725.000. Silver: 
The market has shown remarkable firmness since we bast 
addressed you, and fresh record quotations have been made ts 
cash and for forward delivery. Prices advanced each day, ¥" 





Par | Rate. Rate, Rate | Rate, 
Level. Nov 2i, Nov. 5, Nov.12, Nov. 19, 

















. h 

_|_298 | __ 1519. |_ 1819. | 1919. | the exception of a temporary setback on the 15th inst. = 

Amsterdam ..|Florins to 100marks| 59°26 | 5275 | 7-124 | 1123 5974 | Strength is derived from China, whence, at present, weft 

Switserland .. |Prancs to 100 marks | 12345 | ro 1540 a5 | 12°30 ably prolonged demand shows little sign of abatement; abe 

Brockholm "| ikronert loomarks| aes |!4875| 12 [12 | ioe | S¢arcity ot spot supplies continues to be an impo — ee 
Christiania...) | ae \(49-25 | 1275 | 125 | 1050 | and the decision of the Mexican Government to limit si 


ports from that country to half its output naturally affects - 
general outlook. The imports of silver into India betw , 
April rst and August 31, 1919, amounted to 98,302,459 ore 
as compared with 79,452,911 ounces and 48,146,595 ounce 
the corresponding periods of 1918 and 1917 respectively. 
noe CURRENCY RETURNS, 
( mee Oct. 31, Nor. 
1919. 1919. or 
Notes in circulation ............ 17,421 .. 17.529 + Mio94 
Silver coin and bullion in India.. 5,069 .. 5,092 + 
Silver coin and bullion out of India pa oo °° gags 
Gold coin and bullion in India .. 1,910 1925 .. 3% 
Gold coin and bullion out ofIndia 489.» = 559 +» a9 
Securities (Indian Government).. 1,703 .. 1,705 ++ 8.250 
Securities (British Government)... 8,250 ee 8,250 a 


COLONIAL RATES. 


Commonwealth of Australiaand | 








Dominion of New Zealand Union of South Africa 


London on 
Australia and 


Australia and § Oct. 26,1919. | October 9, 1919, 
New Zealand _ London on | South Africa = 
on London, South Africa. London. 


Buying.| Selling. | Buying. Selling. | 
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The = The stock in Shanghai on the 8th inst. consisted of | have opened a new branch 


bout 19,185,000 ounces in sycee, 11,000,000 dollars, and 2,300 | the management of Mr F. C. Moller. 


November 22, 1919.' 





ge for the week ending 7th inst. amounted to 13 lacs of 


rupee 
aad No iresh news has come to hand. The Shanghai exchange 


is quoted at 7s the tael.” 


SILVER PRICES. 


The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 


Cash, | Forward. ‘Cash. | Forward 











1919. Per | Per Date. Per | Per 
Ounce.' Ounce. Ounce.| Ounce, 

shaban ee —<—<——|- $$ |_ 
oa d e 4 a 
Noy, 15..--| 672 | G65 jiNov. 24, 1915 267 | os 
a! aor | ae ts 24,1914 2238 |), 
18....| 70 | 68, | 24, 1915 263 | ee 
19..... 70h | 68% | 24,1916 3435 a 
9..... 72 | GS2 | 23,1917; 42235; ., 
Q1....| Tq | TZ SOC 23, 1918 483 | ot 

NOTICES. 


The London Joint City and Midland Bank, Limited, 
announce that a new branch has been opened at 25 High street, 
Windsor, under the management of Mr J. M. Burns. The office 
at Llanrhaiadr (near Oswestry), which was formerly a sub- 
branch, has been made an independent branch, under the 
management of Mr W. H. Jones, and sub-branches, to conduct 
business daily, have been opened at Buckley (sub-office to Mold) 
and at Bromborough (sub-office to New Ferry). New branches 
will be opened shortly at Avonmouth, Blackheath, Church 
Stretton, Crewe, Ledbury, Petersfield, Portland, Romford, 
Ventnor, Wimborne, Wisbech, Witham, and Wood Green. 


The London County Westminster and Parr’s Bank have 
opened a branch at Tower Building, 22 Water street, Liverpool, 
under the management of Mr G. J. Swanwick; at Victoria 
Buildings, Vivian street, Workington, under the management of 
Mr H. H. Bryant; at 5 St Petersgate, Stockport, under the 
management of Mr H. Bates; and at 23 Railway road, Black- 
burn, under the management of Mr C. M. Richardson. 


Barclays Bank, Limited, announce the opening of a branch on 
17th inst. at 84 Osborne road, Southsea (manager, Mr H. W. T. 
Cullum); on the 24th inst. they will open at 11 and 12 Market 
place, Buckingham (manager, Mr A. Pettipher). 


Mr Clarence A. Bogert, general manager of the Dominion 
Bank, was elected president of the Canadian Bankers’ Associa- 
tion at the annual meeting on the 13th inst. Mr Bogert had 
previously served as one ot the vice-presidents of the association, 
and is well known in London. 


Mr Alfred W. Saunders, after 40 years’ service in the London 
and Brazilian Bank, Limited, has now retired from the secretary- 
ship, and the board have appointed as his successor Mr A. G.C. 
Blake, formerly manager at the Oporto branch. 


The Banco Nacional Ultramarino announce that four new 
branches of their institution have been opened in Portugal, at 
Braganca, Castelo Branco, Guarda, and Vizeu, and that a 
further branch has been opened in the Azores at Ponta Delgada. 


Mr Edmund Godward has been appointed assistant manager 
of the Bank of Australasia in London. 


Sit Francis Towle, formerly manager of the Midiand Railway 
Hotels and Controller of the Navy and Army Canteen Board, 


has joined the board of the Commercial Bank of London, 
Limited. 





Agency at— 
10, WALL STREET, 


West End Office— 


25. COCKSPUR STREET, 


S.W.-1. NEW YORK U.S.A. 


aa 


—— CONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 

Special facilities afforded to Traders 

and Merchants desirous of extending 

their spheres of activity and influence 
in South and East Africa. 
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The London County and Westminster Bank (Paris), Limited, 
at Nantes (6 Rue Lafayette), under 


DIVIDEND ANNOUNCEMENTS. 





| Rate % per Annum, except where | Dividend 
| marked % or stated in Cash | tor Whole 
















Name of Company. __* Interim div, _¢ Final div. | Years. — 
Interim! Date of Method roa) Pre 
or | Pay- | ot ‘ 8 vious 
Se Aer Final.| ment. Payment Car. Voear 
Railways. | 7 a 
Alabama Great Southern ...... 34% Dec. 29 a } * * 
MIs ob Miviencicdedvnds 34% (Feb. 20 aa Boda Aa 
Argentine Great Western ...... ms Ae i : 64-4 
Norfolk and Western............ 17%* |Dec. 19 Less tax ar . 
PINON wid 5 nccccvenctees 75¢e p.s. Nov. 29 Less tax . 2 e- 
Banks. ! | 
Anglo-Egyptian ................,12/6 p.s+ Tax free | 17%} 15 
Bank of Adelaide ............. 10* ee ee ode be 
Bank of British West Africa..... 4 %* Dec. 1 Less tax } ee 
Bawir of Chose .......ccccccces 9 ee | 
Land Mortgage Bank of Texas.. 35* we Less tax ' 
National Bank of South Africa. 7 Dec.. 2 Lesstax4/l017in£}; .. | 
Roya! Bank of Canada.......... 2% (Dec. 20 (Speciaibonus) | .. | 
Yokohama Sp cie ...... iaeate 12 
3 Insurance. { | 
Alliance Assurance ............ 6/ p.s.*|Jan. §& { i 
Law Union and Rock. ......... 4s ps ee wind } | ee 
ES / ps.* Jan. } Less tax Na aati 
United Insurance ........ .... ee | 10 i 10 
Tea and Rubber. j | 
IE eck. ceneardueases 74%* \Jan. 1 Less tax ' | ee 
Ayer Kuning Rubber .......... 10%* \Dec. Lesstax6/in£ | od 
a oe 6%* Less tax i a 
Central Tea (Ceylon) .......... Less tax ; 10; 5 
Ceylon Land and Produce ..... 20% + oe Less tax6/in&£ | 2 | 20 
Er ae 6 %* Nov. 2?& Tess tax Sone eh wen 
Djapoera Rubber ............. 10 %* iNov. 20 Less tax ies il 
Doomoo Tea of Ceylon.......... - - 4 | Tl 
.. 4 ees 4%,* Nov. 14 PS Loe | 
Jasin (Malacca) Rubber ........ 74%* Dec. €& Less tax oe | 
Jong-Landor Rubber .......... 10 %+ Less tax 2 | Bb 
Kamuning (Perak) Rubber..... a Less tax6/in£ | 12§) 6 
Lanka Piantations ..... ....... 10% |Dec. 10 Less tax 6/in£ aioe 
Mergui Crown Rubber... ’ 74% (Dec. 5) Less tax 6/in £ es +: 
Morib Plantations ...... es es ad ; 5 | nil 
Nedeem Tea, Pref...............| 24%* |Nov. 30, Lesstax6/inZ | .. } s- 
North Hummock Rubber ...... 10 %t Less tax 136 | & 
Piccadilly :Kelani Valley) Rabb'r os . ae oe 
Pullangode Rubber ............ +e “ Less tax 5 5 
Sengat Rubber.................. .. (Dec. 10 Less tax 108 | 8% 
Scottish Tea and Rubber ..... | 4%* Dec. 1 Less tax “4 hve 
Sungei Buaya Rubber .......... .s * Less tax 6/in £ 124 nil 
Sungei Choh Rubber............ 15%* |Dec. 1 Less tax ce fee 
Sungei Kruit Rubber .......... 74%* Dec. 1 Less tax 1° 
Tismoda Estates ............... e oa Less tax | 4 | 
Mintng | | 
Consolidated Gold of S. Africa... .«. Tax free 7h 74 
Frontino and Bolivia ......... 1/ ps. a Less tax te ee 
Great Boulder Prop. ............| /9 p.s.*,Dec. 19 Less tax 1 ee | . 
ING s cvck oo ccbdevdede< | 10%* |Dec. Lesstax6/in£ | oi 
sy SS eesetray /9 p.s.*|Dec. 194 Less tax } 
ee ee 6 Dec. 15 es | . 
Other Companies. i 
Acme Tea “hest...........0000. | 5 %+ |Nov. 21) Less tax 1c 10 
Adelaide Electric Supply........ 7 %t+ |Dec. 17] Tax free i 12. 12 
African Lakes Corp. .... .... oe | “s 15g; 15% 
Argentine Estates of Bovril, Pf.. 7 %* |Dec. 19) Less tax “1 88 kee 
Archibald Campbell, Hope, and z | { Less tax (5 years jarrealrs to 
King, Pref. ............-....| 54 |Nov. 201 Sept. | 1916) | 
Ashley Gardens Properties. L4psd} oe. | ~ 6 | eo 
Ashby’s Staines Brewery oo’ | ce | Sees tom 9 9 
Atlas Steel Foundry ............ so |. o- _| Tam feo 10 - 
Bieckert’s Brewery ........... |Nov. 19) ca 6 6 
Blyth Shipbuilding.............. »s | oe 12) 
British Ever Ready ........... 74% [Dec. “ -- | s- 
British and Chinese Corporation | Less tax 10 | 10 
Broomhill Collieries .......... . %t | --_ | Tex free | 2 } 15 
Cargo Fleet Iron................ 5 % |Dec. 31) Less tax ss : 
Call+rd, Stewart,and Watt.. .. .. |. « | Less tax 10 | nil 
Canadian Carand Foundry, Pref. 1} % Jec. 10} ee ee 
Canadian General Electrie... .. 2% |Jam 1 oo | ¢ 
Castner-Kellner Alkali.......... T%t | -- | |} 13 | 2 
Chatham *'mpire of Varieties 10* _— 17) -° J oe | ee 
Delagoa Bay Development..... aoe. as Less tax 4 oe 
Ebbw Vale Steel, Pref. ...... 7* |Dec. 11) Less tax oe foe 
Flectro-Bleach and By-Products /7} ps.*}vec. 1, Less tax 6/in £ es | es 
Empress Brewery ..........-+.- +. | +e | 1-88 tax 5 4 
Fine Cotton Spinners .. rs 6 %* |Dec. 1) Less tax «2 | se 
George M. Callender & Co.,Ord. -- | ++ | oa 15 15 
Glasgow Alhambra, Ord......... -- | e+ | Less tax 40 pi 
WP iets bandos ee casdttees- ee | Less tax 19/9ps|_. 
Grand Hotel, Manchester ..... 120° . Tax free -- | 
Hall's Oxf rd Brewery of | .. Tax free 10 
Hovis-Bread Flour.............. 6* | Dec. Less tax +: 
Ilfracombe Hotel................ -. | +. | Less tax 5 | 
Indien * lectric Supply 3%* [Nov pe oe | 
Indian and General Investment 
Nt, BIE: «000 <voccveececee. 8* |Dec. 1 *° 4-2? 
Kempton Park Racecourse ....|20%+| -- ** A 
Lichfield Brewery .. ....... £lp.s.' |  «. Tax free be 
Lloyd's Packing, Old Ord. ...... 6%t/_. .* 1 . 
Lon.and Colonial Invest. Def... 5 %t Nov. 28) Less tax ap ent 6 
London Nitrate ..............: oe. +. | Less tax ips ib 
Melbourne Blectric Supply 5 %t |Dec. 16) Tax free | 
Mirrlees, Bickerton,and Day ... 5% ** “* is . 
Nelson Rrothers.............+. 11%+ | -- | Tax free we | ie 
New Pegamoid.................. S%t i + - 
ys eyeennan Shipbuilding, | 13 
Ol. ce eeeeeerserceeeeues oe P coe eek ** we 
BIS ined o-ves -ocoenacns hes ee tial sé wo | .. 
Pease and Partners ............ * a : se - ee 
Sn eneepun ces %* Cc. 2e8s tax ae 
Richard Limited paeddlipepees te .. | Tax fee {5/ p.e|.5/ p.s 
, Less tax (2 years arrealrs to 
Richardsons, Westgarth, Pref.. 12 % |Dec. ly April, 1916) | 
Rodge-Whitworth ..........+... Pe .. | Tax free 10 20 
Southern Pacific Co. .........-.-. i a Jan. Less tax ae 
Strand Hotel, Ptg. Pref......... | 13 di oe wo | 9 
Swift of Coventry ...........--. | oss ée es » 224 
“se vee Manufacturers, Ord. 8%t sé 2 " 
FOIE. ccccescccceccess — ae es 4 
W. Butlerand Co. .............. 5+ jana as 2%) Tax free | 124 | 10 
Whiteaway, Laidlaw............' 10 %* iDec. Tax free be - 




































Ne Ay eee bron iar onan Be 9 


AN OE ie SOR RID 


Se eee en ee 
G 


na 


RR ae ora 





* SR gE rere eee etree ten eet ep ICE REM ee ¥ OTR ee Bi 7 : eet 
Se fone Pa cae aecase eae Re ‘one ¥ f ‘i i , 
ES me " 
ee a > agen RANE ANTS TE RRNA URRY 
“ * See is ee Le fi? 


Decade 


“cer 





22ST RRR ROR TRENT PEI 


SARS ae. 


ie 
oe 





960 


In the table below we give the latest and past three years outputs, and dividends for five com 
of Rubber Companies, while the latest reports of Rubber Companies 


The latest dividends declared appear under Dividend Announce 


Loss Accounts each 









week. 






THE ECONOMIST, 


RUBBER OUTPUTS AND DIVIDENDS. 





are analysed under our 





[November | 2, 1919 


lete years of a n 
ummary of Profit 


t . : . f ments, and 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Comment 
other information will be found in our Produce Market Section. ty and 
Ou Output Months of 191 Re 
tputs, on 
Name. Increase 
Year Ends December 31, — 1. Ss Dividends Paid in Past § Comptet 
Except where Stated. Year Year Year 1919. | Decrease. Stated in Years. 
1916. | 1917. 1918. , ag 
| l | 1914 ; 
| Lbs. Lbs. | Lobes. Lbs. —Ss- Libs. Lbs. % 1915 ims DT. ir 
FES, moovotensoveovecvvonece j 300,400 338,100 260,400 32,000 + 17,400 290,700 | iy 15 $ } % 
VB ccccccsccccccccccccce| 1GtTe14S | 2403,901| 186000) .. | .. 899,720(9) — -. | 20 5S | im| w 
Anglo-Malay ............00000--- _—-1)762;430 | 1,720,247 | 1,386,264 | 128,028 + 9,593 1,347,428 | + Si) eo}s  w .- 
Anglo-Sumatra (May 31) ........ 856,091 | 948,122 | 790,899 94,254 |+ 31.497 446,004 + 40 | 6 | ©» | §/| 8 
Ayer Kuning ........... vuseseeee]  TORABT 608,695 | 94,000 |+ 763,280 + - fo 1 @| le 
Bah Liss (Oct. 31) .............- 333,972 576,285 | 109,335 + 59,914 975,795(12) + a 7. oe 5 5 | 5 
Kidoel, 17/6 paid (Mar. 31)., 250,985 | 478,093 | 688.687 | %,000 — 9,649 407,208(7) | + 0 | im | a) mn | @ 
(June 30) .......+. veceees| 337,150 | 274,350 213,000 17500 + 500 75,4504) — 3 | wo | os WS 
Sumatra (July 31) ....... 396,400} 446,573 453,600 57,000 |+ 23,657 157,159(3) 7% | 1%] 10 , | * 
Bantam (Java) (June 30) ...... -» 706,318 | 800,429 | 965,374 | 54,012 |+ 2,302 261,663(4) 1% | §=620 15 "|" 
Demang Belanger) (Apeil 30) ....| 285,950 407,196 129 |+ 34,589 293,969 ' 20 224 0 | 
Batang Malaks.......+2+000.00+ 265,004 18 + 11,803 256,777 | s | Dini pia 
Batu Caves...........00000+- ves '70B,750 | 780,814 595,644 | 57,708 + 11,938 555,250 150 | 185 «| 210 io | a 
poms Soe sebee piatesteanpevened | ae 591,500 | 70,500 + 27.500 645,500 | 60 35 
Bekoh (June 30) ........ mababeel 450,,48 454,948 | 45,852 + 25,698 184,922 | % | 2 > wal ” 
BURN CGR ....0.0c0.eccccceccce | 250,120 357,254 | 30,000 + 5,350 31 | 3a | 25 ei” 
Bukit Kajang (June 30).......... | 740,000! 942,646 851,435! 75,790 + 21,599 296,914(4) | | Bs 35 = 4? 
Bukit jam (March 31)......, _ 794,075 | 841,821 593,900 | 77,762 + | 503,258 9 | & 15 0 ii 
Babit Rajah (March 31) ........ | 1,064,901 | 961/062 865,645 104,155; | «708, 708(7) 6 | 10 | 10 © 
Bukit Sembawang ....... deena 733,817 757,876 630,289 | 128,000 + 68,414 | ” 3 | 10 1% | nil 
y United (Sept. 30).........., 232,280 | _ 322,275 405,303 53,076 + 29,082 | 53,076(1) | 1 | 10 | 2 2 
(Para) 868,557 | + 41,451 | 874,085 | 183 (li 40 25 1 
| + 22,233 524,828 6 | 2 4, & 
+ 22,140 607,250 7) nu 6 | Ww 
+ 1471 | — 404,269(7) eC 
+ 19,866 805,748 3m OS 8% 0 4 
+ 19,911 607,623 2% | 4%) 5 60 Oo 
+ 19,541 | 459,596 r¥ 2 | b6 2 
a | 8,500(1) nil 10 124 5 5 
+ 48,338 580,005 % 15 1% OR 
— 46,009 163,700(4) = Re a sa ae a 
+ 51,987 624,311 cn —. = in 5 
+ 24,819 983,955 20 0 | 8 re 
+ 13,879 44 ,668 25 40 45 5 » 
+ 19,314 289,137 im =o 25 2D 
+ 122,619 4,069,344 7 | 4 to 
+ 67,000 1,251,000 10 133 | 16 le i 
+ 19,650 344,250 80 100 | 125 0” » 
1,960,3C9(9) 24 5 | 1% 1% 
4 + 12,490 181,350(5) 20 4 | 15 © 
«41,342 664,813 ‘ 406 + 7,906 750,937 > 10 6 nil. 
Java Rubber Plantations........| 150, 242,180 23,608 + 10,209 245,415 oe i wom | Bw) ee 
Joram (March 31)........+.+0+0+0! 263,033 l, 242,180 26,000 + 17,738 184,380(7) 16 | 2 223 1 10 
Johore Rubber Lands (1913)....... 875,555 1,192,297 1,153,798 163,000 + 70,900 1,476,500 nil 5 15 10 oid 
Jong-Landor (June 30) ...... esse) _ 651,728 031 «613,197 55,486 + 25,907 | —235,655(4) 1m | 3 | B S is 
Jugra Land and Rubber (April 30) 1,135,703 1,166,563 1,140, 118,732 + 42,254 768,410(6) 10 2 | w 6 1 
Kampong Kuantan .............. 352, 000 294, i. Lp ,000(7) 40 60 60 x» % 
Kamuning (Perak) (June 30)...... 733,776 _ 921,575 778,418 74,010 + 21,880 | 294,780 + 15 2 | w oi: Situs 
DIE sconnediineuibheows 820,179 213 794,450 102,826 + 58,091 | 834,682 + 50 50 CO 70 50 
Kawie (Java) (March 31) ........ 502,185 543,570 425,300 42,000 + 17,615 294,763 + 10 | 6 25 Si 
Kepitigalla (March 31) .......... 606,247 588,650 557,815 55,476 .. | 298.0117) — 3387 § 10 10 5 4 
Kepong (Malay) .........:...0+- 335,586 273; 34,000 + 21,000 | 334, + 112,500 45 % | 8 eo « 
Kinta Kellas (March 31).......... 514,922 534,737 450, 65,600 + 36,850 |  365,670(7) |+ 130,570 7 12% | 15 10 (10 
Klanang Produce..............-- 403,220 602.010 379,834 e .. |  255,557(6) oo 634 «1S =—s100 0 | 6 
Kuala Lumpur (June 30) ........, 1,415,500 1,683,669 1,627,748 138,600 + 52470  — 616,7704) + 217,800 30 40 45 dine 
Kuala Selangor............. weeee 630,999 075 625, 64,222 + 27,712 529,718 + 119,818 212h 137% | 150 © 133} ’ 
Labu (F.M.G.) .....ccccesceccees 615,872 — 874,575 73,700 + 28,750 | 891,000 + 261 15 x» | # 30 
IIE eetoceeinint pene ec eneneté 1,282,158 1,401,373 1,122,382 93,355 — 9,819 981,029 + 38137 15 2 «(10 5 6 
Langen Java (Aug. 31) ..... eeeee) 773,187 «774,375 += 698,281 69,000 + 40,223 109,000(2) + 57472 .. 1% | 22 5s 
Langkat Sumatra................. 447,983 403, 48,000 + 14,000 | 374,600 + 39,600 15 6 | 1 Wb 
Ledbury «oso. 0 0s oe ne veces, 642,891 691,496. 5 59,945 + 23,969 564,682 + 144,913 15 325 os 
Langgi lantations, Ord. ........ 2,158,046 | 2,533,572 1,782,052 927 + 89,334 | 2,212,094 (+ 852,765 75 | lO | M0) «(leg 
London Asiatic......... saatvines 1,484,936 1,569,021 1,174,993 140,553 + 54,101  —=«-:1,302,788 «+ 25 40 45 0 8 
Lumut (Sept. 30) 897,900 + 57,350 | 20 20 15 2 6 -o | 
, Ordinary 609 + 132,830 3,333,600 + 652,500 17% 40 45 » 
Mala Sompeaeuae a + 27,528 | 1,291,308 + 15753 5 | 8 | W 8 $ 
STE  ctchoschanesnen + 50,902 783,638 + 344,132 nil nil nil nil nil 
III osccccare-antees .- | 1,086,60%9) + 93, 12%) | 183 | 18 (let 
Mooply Valley (March 31) ...... + 37,149 431,981(7) + 114,32 nil | nil | 5 s 66 
ew Crocodile .................. + 38,165 79, + 51,879 10 15 20 0 6 
Nordanal (Johore) + 9,324 881 + 4405) li 3s | b u + 
North Hummock (June 30) + 37,651 267,28%4) + 2 | © | © | 6 | 
Padang Jawa (March 31) + 9,518 191.9277) (+ 81,753 7 | 15 | 168 & 
| MED sricobusesnccemenscnte + 18,778 | 505 ie 2 2 86 | S pe) 
5 I deteneseumenemesapmese + 20,688 574,704 + 192136 175 | 25 | 30 020) OW 
: Pegoh (Sept. 30) '+ 58,742 96,0001) + 58,742 20 2% | 2 nil 
; Perak Rubber (March 31) + 17-771 334,602(7) + 31 2 | Sf, Sih Oh Oe 
Dickson-Lukut + 6,463 | 452,985 + 156,743 nil 10 | 1 nil ail 
n Para + 12,000 — 358,350 + nil 3 ns, 8S | *% 
Rani (Travancore) + 2,953 | 672,014 + 6.13 10 | 16 | 16 = io 
Rubber Estates of Johore + 19,356 | 547,200 + 100,200 10 2% | W 20 5 
Rubber Estates of Krian + 14,795 | 329,500 + 68135 6 | 12 1m «(10 
| Sam: Java + 4,315 | war oo 21. ae 8 | . 6 nil 
_ Sapumailande 215 (+ 38,745 | 534,876 |+ 226,568 10 | 10 10 sis 
: Scottish Malay + 34,000 | 57C,000 + 20300 3 | 4 | & o's 
: Beafield ............. NaS 912,000 1,040,515 100,029 + 37,487 | 941,035 + 284,470 45 | 6 | 6 Ss tf 
. Seaport (June 30) 02.20.2222 323,900 “431 401,149 + 11,159 138,312) + 36837 7% | 1 | wo 
enone 769,630 | 829 669,408 | 79,910 + 26,870 | 735,751 (+ 175,73 100 | 162h | 216g | 137 
> Bennah (June 30)..... eenneee ese» 1,377,600 1,555,449 1,567,273 881 + 41,257 | 591,807(4) (+ 10 15 7 = 5 
* Serdang Gentral .......... ae 312,22 367,155) 41,930 + 14,939 | 345,424 + 114,20 6 | 12 oi | lm 
MT cdelpucussebwatidveess 663,482 2 808,429 89,938 + 40,601 | 851,834 + 186,457 6 15g | iT mm 
TE Siielaacaatntenkentetes.: 213,776 275,963 264, 28,942 + 14,712 | ‘+ 562% 7 | 12 17 6 
Siak (Sumatra) .................. 276, | 20312; .. | es 195,439) (+ 3689 5 | ig it 
+ 170,204 05719) |+ 517,195 12 is | ; - 
— 3,842 + 192, 10 | a ie 
+ — ‘900 | “ a i> a 6; | 
+ 56,084 2,317,702 |+ 478917 4 | 4 | 6 | 8 xi 
+ 62,000 a - | | & a . | = 
+ 11,840 | 326,7406) |+ 34,790 20 25 25 a | :: 
+ 42,000 | —350,0004) |+ 43,000 27m) 48 | M8) By 
+ 33,220 | 507,634 |+ 162,047 20 6 3 so | «(of 
+ 42,800 669,100 |+ 90000 3% | & § 7% 1m | 10 
¢ ee | ee | Bi 
ee ee 0 
+ 2918 | 474536) |+ 63,503 10 | Im | 1 | A 
+ 47,468 | 4) |+ 245,984 20 x» 2 il > 
+ 89,100 | 7204) |+ 268290 5 10 10 . 4 
+ 17,352 3361844) [+ 78,391 10 3 10 0 a 
= a saat (t+ mie | oe = | 1 id 
+ 35,410 918,480 \+ 210,980 20% st 418 of 
+ 6600 asaecic) | 2910. nil ee ee 6m 
+ | 
ee + 58235 37% | 100 | 15 sO 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


at the outbreak of the War. 


—~ 

| Ho tate setarus of British Rallwaye have been issued since 

| COLONIAL AND FOREIGN RAILWAY RECEIPTS. 

) 

a a ne i rose Receipts tor Total Gross Receipta, 



















































age. | 1918-19. | + or — 1918-18. | += 
tte 
1 Oct. 1 a * ees e Be sot 
Tae a Bengal «>< wane} 18 200|+ 7,000 7,86,900|+ — 3,29,000 
Q Bengal & Me Br goon days ll 600 840) 4,55,606\— _2,77,840 
ai Bengal PGi 6 weeks Nov. 8 Oot} “exes °s,05,000 
i pe Of eoks 2 Be % TOSGU/$ LRRD 15512618 + 1660.70 
Barma .-..: pt 
. a. ks 6 ¢ weeks) 8 S00) Lal isg.oct| 1578.00 
i cidanPeoscie | $ weeks Oct. 18 37,00,000' "59,126 
z Pavetees iis | i co a 
a) 8 s — J 
0 a (28 w ~ ll 2,14,67,956'+  18,75,909 
ee Sthn Punjabimnth) A eatelDuly 31 28,00,816—  14,35,542 
15 
ud REIGN 
° ARGBYTINB. | | a a 
% E. ..|20 weeks|Nov. 1 752 12,100'+ 3,100)  239.100|+ 
. peotine Trane ._\19 weeks| il Se TRS Sataoe 
, re Pace weeks) 18, Rhee | Lasooolt eotooo| staeroolt — sretons 
: mee bs ae is] ese | sroce + rome Looue t soe os 
eoce wi ‘ Wey . . ’ . 
" Bo et 000|+ 27, 663,000) + 000 
-. Cent.| 4mnths\%et. 31] 190 44,5334 2.323) — 182,032 t 15,661 
| Oentral tine.\20 weeks Nov. 15 $506 189,000}+ 65,000} 3,249,00¢ 676,200 
et 63,006|+ 43,000,  832,100/+ 352,100 
Central .. 20 weeks 15} 1,806 60,300'+ 23,610) 1,194,050'+ 2 
ee: 20 weeks 15) All 23,400\+ 3,800; (435,1001+ 44.400 
5 
8 Baatiliay. 
10 Brasil Gt. Southn.| @mnths|Sept. 30) .. | M + 7,236) 444,9%1\— 5,812 
: Brasil Railway....\22mnths|Dec. 31| 5,630 —141,271| 57,772,000'4 7,619,243 
” Gt. West. of 1/46 weeks Nov 15] 1,010 21,300/+ 5,80) 8389004 ‘136,800 
‘ Leopoldina......../46 weeks 15} 1,831 54,422\+ 27,845, 1,889,567,4 474,229 
5 Peles /12.unths|Dec. 31} 1,180 1000|— 956,490) 22,267,000|— 2,474,651 
ba "112 mnths 31) 766 - | 32,479,000 225,892 
9 fan Paulo . "146 weeks|Nov. 16) 1534 062\+ 13,767, 1,572,366 "189,983 
10 Sorocabana ...... 12 mnths|Dec. 31} 1,003 |Ms1749(00\— 246,168) 21, + 976, 
Btate of Bahia. 8. W Ounthe Sept. 30} — 68 |Ms131,0u0|+ 1,000, + 2, 
lo OBTLEAN AND 
0 Puacvian, 
_ Antofagasta .. -|46 weeks! Nov. 838 31,150\— 5,610) 1,170,760;— $62,025 
* Bitrate (2 weeks). 44 — aoe set 11,500)— a 000 Ee 323,504 
10 Peruvian Corp... ¢ mnths Oct. 1,069 | 81,1739,130/+ 88.315, 4,386,8044 321,259 
a" Taltal ............| 4 mnths 180 19,695|+ 1,072 53,010|—_ 29,438 
ie Ousan. 
; Ouban Central .. ofS washes weeks Nov. 362 16,123}+ 5,390) 336,836) + 52,211 
Havana Central ..|19 weeks 7 10,438) 2,404 188,945) + 25,676 
5 Onited of f Havana \20 weeks 681 §7,713,+ 18,265, 1,097,253! 33, 
West of Havana .. 20 waeks 155 8,189\+ 2,386) 123,706) + 9 
& Se | 
0 
0 Central . 126 weeks! Nov. 272 24,073'+ 3,367) 416,129 t 36,842 
0) Ben '20 weeks 1 311 61+ 7 ae 18,096 
rug.(Nrth. Ext) 2) weeks 186 3130+ 2i 72,343 + 1,350 
. ee oe Eat (20 weeks) 1 21 3154+ 386 50,200) + 3,516 
“i or as 4 mnths Oct. 319 19,362)+ — 678 75,289\4+ 10, 
4 4ranths| 113 6,489|— 1,561 25,106|— 437 
a 4 mnths 3 2,287/+ 113 8,472 742 
2 i Fonsien. | 
; Alcoy and Gandia. \6 weeks Nov 53} Pel2,000) 4, 458,600) 71,200 
; Bilbao ............|40 mnths Oct. 16 1,908\— 2,418 25,135\— 19,389 
Bolivar.........-- "| 4 mnths) 136 9,250/+ 2, 35,662 4,848 
Qolombiar Nat. Riy|10 mnths) 6 14,460\4+ 3,460} 138,120) > 14,980 
0 a eel 3 mnths Sept. 189 $2,533,+ 64 64,559, — 3,049 
8 Extension 10 an \Oct. 70 | 12,300/+ 4,000} —211,90C/+ , 200 
il Rerptian Delta. ...|50 weeks, 6603 17,343 1,574) 179, 824,— 16,527 
“a of Spain rr} weeks Nov. 104 | Ps?7,727\— 4,761,639) + 2,397,012 
5 of /10 mntbs/ Oct. Gross 46,027/+ 12,582 owen t 82,604 
" Central A Net 9,658) + 3,8C8)  208,300)+ 2,4 
peiaairak Caracas} #3 | 10,240} + 5,360) 86,4704 21,170 
: oe ee 6 maths Aug oa 22,054|+ 2,04 149,895/4 11,55 
Smyrna to Aidin\ 1 week |N a | 
a Paraguay Central -|19 w | - ee 1a + 1,720) — 103,850\+ 
2 Pirseus-Athens, & 8 mnths Aug «. |Del956552/4+ 313,191) 14,069,390 + 4,884,819 
Salvage nrello, we. 10 mnths! Oct. 3B 5,000|+  1,90C 45,125/+ 6,625 
Bt fants Pe Brovingy’ weeks Nov. 106 3,342|+ 1,544 . + £9,903 
6 French Railways! 1 math |Sept. 3¢ 162,219\— 2,753). | 
i} Semana & San | ~ 12,990'+ 5.359, 111,651+ 25,983 
‘ Setra and Huelva 9 mnths! 112 12981 + Peis 315|— 22,825 
: CANADIAN RAILWAYS WEEKLY STATEMENTS, 
. Sa teeereeerseeeeesisemnsiaieantiiettiameenineianiimenaen en a lta a tier nmnniatls 
0 
, Present; Gross Receipts 
; Name. | ee Mile- for Week. | Total Gross Receipts. 
0 age. 1919. }+or—| 1919 {| +or— 
: Qnnadinn ortger®| “4 weeks Nov. 7 
3 588 | $1222,400/+4 173,100 fsa 702 + 5,280,009 
UR ter Gree) 8 hae | eae eee eee ths 
5 God. Tok Pacide: weeks|Mar. 7| 916| @18481— 1,842 on 27,921 
a 
; CANADIAN RAILWAYS MONTHLY STATEMENTS. 
iu 
, Name. Gross. poner Bes Net. |Inc.or Des. 
essences a res 
0 EE TT 
oma ~ B —soll and a2 a “0 
oa 
0 Cueneaagt 1 moth | Aug. 3] on ee ies + — 967,850 
5 Oeaadian Pacific? ... 7;513,000|+ 3,828, 000/194 239,000) - 13,158,000 
Grand Tronk ; eee resto! 10r13=4001 + 1,885,900 
4 ~eenrany 33,700} 1,180,900'+ 147,300 
Paw & Yakou. ~~” | a rh 


- 


the Government 
over control of the Irish Railways as from January 


took control of the 


ist, 1917. 





OTHER COLONIAL RECEIPTS, 











| Present| Gross Recei for) 
Name. Period. Ending ae | Week or Month. | Total Gross Receipts 
1918-19. | +or—| 191819 | +or— 
Os.t aot’ 2 
a — eet \June 30) ue) 69,721 + 10,507 a 
Mid. of W. Anst...| 3 mnths Sept. 30) 277 9,167 + 2,306) 25,178) 2,045 
New Cape Centra 41 weeks Oct.” 18 A 2.381 + 308 | vos.3es 7,418 
Bhodesia mn up 1 208 | oe 
Bhodesis Katanga|imnth| 30) tones |” | | 


AMERICAN RAILROADS MONTHLY STATEMENTS. 















































| | Receipts for Month. __ Total Recetpta. 
Name. Paros ‘Bodine fe Ce 
| 1918, a [tor] 1 wis. | +or— 
) ad: Ee —. 2 
Atchison Topeka ........ J maths July 3 14,833,620 |— 63,585 6,466| + £,930,900 
Baltimore and Ohio . -| 7m 320,565 | 353,883; 96,080,$17'+ 9,414,343 
Chicago and Milwaukee... 7 manthel 31 12,617,448 |= 154,017) 81,710,902) + 15,022,686 
New York Cen’ 7 mnths; 31) 28,186,031 | + 1,902,067! 169,998,640 + 20,986,312 
Pennsylvania .......... | 7 mnths! 31\ 23,753,654 — 4,115,546) ‘ean t 18,387,382 
Southern Pacific ........ 7 mnths, 31) 14,734,601 | \+ 670,330) 90,736,529\4 9,772,111 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
| | | j 
Present, Receipts for Total 
Name, Period. Buding| Mile- | eek. | ___Becetpta. 
| a6e | 1918-19. |+ or —| 191819. | + or = 
Anglo-. 46 weeks Nov. 18| 389 66,298'+ 8,170) 2,690,306/+ 134,479 
Auckind atins Year June; & a 5 | 292,502. — 2,063 
Burnley Corporation| 1 week Nov. 15 18 £2,700) S46; we es 
cutta Tramways..| 45 weeks! 8 36h | R92914'+ 19,753) ° l 521,576 
& District. .| 44 weeks 6 «6 £1,300! 283, 67,410'4+ 9,486 
Markets ..| 45 weeks ink €1,536)+ | 120 48,74 + 4,116 
G w Corporati | 
Tramways ........ 24 weeks 15} 99 289) + 569) 777,112 85,455 
Hong Kong ........ 39 weeks Sept. 27) .. $14,254)+ 148; 575,315 36,976 
Isle of Thanet . 7 weeks Nov. 12) e €445)/+ 186) 3,741 1,858 
| eee 44 weeks 284 | 23,831\+ 228) 164,367 + 4,066 
Lancashire United ..| 45 weeks) 12) a £2,851 + 82; 143,052) ¢ 16,930 
Liverpool Corpora- | 
tion Tramways... .| 46 weeks 15} 196 | 822,748\4+ 3,076) 1,018,738'4 185,660 
L.C.C. Tramw: .| 33 weeks! 19, 161g | 2£74,817/+ 7,683) 2,686,332 | 503,430 
Madras Klect.(2 wis ks) “2 weeks (Oct. 31) oe =| Bs46,552)+ 6954 239,454 + 40,968 
Pernambuco .| 46 weeks Nov. 16) .. 26,800/+ 2,052 243,272'+ 43,714 
_ ll weeks Mar. 20, .. £2,150) + 517; 23,210|+ 5,603 
Shanghai Electric ..| 10 mnths/Oct. 31 ee $150,060 | + 000; 1,291,796; 4 194, 
ngapore Electric ..| 40 weeks os $16,289'+ 1,572) sit §7,168 
MET Scenseonines 32 weeks Aug. “ ee £2,019) + 319 34,385 | 6,037 
i 
| | | 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
| | Present; Receipts | Tota 
Name. Period. [Ending | Miie- | __for Month. _| Recet 
Me | 1918-19 | + or —| 191819.) +or— 
Alabama Power ..... 1 mnth June 30 tS 420,056 + sen “° 
lian Traction, Gross, 9,792,000'+ 711,000! 83,559,000 + 5,829,000 
Braet inmilrela} | ©™Bths Sept. 30|4 "Nee 5,0°9,000)4 144,900] 43:635.000 4 3,793,000 
bane mo Recs 10 moths Oct Bhi + une weet as 
, + ’ ’ 
Piteatric. ken} 2mnths Aug. al Sir Net | $106,884 78372} "318.917 + 208316 
eS ee cute (Ot 31) bli | 49,6024 7,840] 187,070 4 21,288 
Burm: Fee -. Teena } i 
~apnand Lighting 2muths Sept.30) .. | Beisit rr hens + wes 
Gross) ’ . wed o” 
Cape Electric Trams. 5 mnths 30) { Net | £5,963\— 1,562) 9,656\—_ 14,933 
- Western } | 
OtNetural Gas «-..., 11 mnths Ag. 51} Grom | #82185 — 4.403) 1,00839714 3,820 
Oprthacena ant o mathe \Oct. Bi) 12 | 1465 —~ 1,060) 26,9601 13,959 
O Ronse ne ne) Lmnth Sept. 30) | Grows 17,000} 6100) .. |. 
Chillagoe......... --| Lmmth May 3i/{Qrow) Shoe) -- ° ** 
460,921\— 446,234) 20,518,519) — 
Cities Service Co... ./12 mnths Sept. 30 Hor Bisa eam ee sid.si9) - 1.465.961 
Cordoba Light, &c... Smnths Aug. 31| . | @17,627\+ 1,893 87,270 + 6,21 
¢ 6,563;— 40,523) 1,976,862) — 
Cuba Railroad ...... | 2 mnths a a {et rome tas, — 94,483) ai. — 2 se 
Elec.8u of Victoria 24 weeks Sept. C96} — “4 ! - 444 
Havana lec. Rail, | @ mnths Aug. 31 {Ser + 102,252) 5,952,550'4 604,719 
Light, and yous =. | jas ie t t me eet —_ 
so eet Power) | 2™muths Sept. w1{4 Net. ein — "see 19,113,— 3.945 
fe Electric ths June 30/4 204 ee 15,842) fe 
oad to } oma . |1 Net : 
Renctene Dileshann,| 9 conthali Sept, 20) ie sielshi|+ 15 976) 1,208 1,208,385 + page 
uaira Harbou [Sanaa Oct. = £6, 1,483 oa 
Le Quai a, Harbout et SS ie a £6,194 $ 1,017) a8 + 5,746 
Lima Light, Power, | maths July 31| we - 1664 vet | nee 
ee Ein) | Lmmth Mae. 31 Gros gissiesi|—" 6,156) 1,610,10014 170,208 
Railroad, denn} | Smuths Aug. 31/1 Net" isi suas) “ese756— 122.68 
Miss'ippt River Pow! lmoth June x Grom $ or ceo! + aos 240,862|— 
Montevideo Water... & mnths 'Ang. 31 og £17,481 as 166634 nese 
Para Electric....... ho mnths Sept. so ross £10,040 a 1,056 111,221 si 9,443 
1, 100,936) 113 
Bangoon Electric .. 7mnths July s Grom ari “ese! suaert | inaee 
do. 10 mnths Oct. Bi} oe 9212 P i+ 6,963 
j | { Grows /$1(85,741'+ 13,174) 8,194,290'— 282,375 
Toronto Riy., &c. | Smouths Aug. 31) Net 117,006 SI ae — 708,499 
nited Electric T. of 
yo eueen 12 mnths | Oct. 31| Gross | £39,194 5,991)  443,695/+ 63,419 
U mnths Apr. 30) { toss) $74.438\— 56,928 cSi— 124,217 
of Yucatan..... } | ee ot 3a-580) GOALS 135,04 
ener .| imnth (May 31| { 40s mit mini - | 7 
nan ton Serta 12mnths Dec. 31) Net 2 — 18,500, 614,700\— 103,306 
Victoria io and} Quarter June 30} Net - na is 
Winnipeg Electric../ @mntbs Aug. 51 Wee | "oe, ry i a Sass 


t 4 weeks return. 
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MINING OUTPUT STATISTICS FOR OCTOBER, 1919. 

















Cee eee enwee 


Golden Horseshoe ........ 
Great Boulder Prop. ...... 
BOD . 0 0ncbksdivcecccied 
Lonely Reef 
SO BAD 45 weicsccccgstes 
Prestea Block A 


eee eee ween eee 















_ eae gece 
Santa Gertrudis ........ oa 

i 26 cecccneees 
P<. nimeeatcheans eeeces 
St John del Rey .......... 

Rgds nse cnnedan 
ae eee = (0) Loss. 
Output. Other Notes in Retorn 
Co r, | Tons. 
Falcon cote. howeeadind ! 251; Blister copper, containing 2,906 ozs gold, 
| §,399 ozs silver. 
PR consthie¥eternesac 380) Assaying 30 % copper. 
Coal. | 
INE cence anakinns 44,166) Briek sales, £5,291, 
ania | ~ queeen ve 12,453) September return. 
n. i j 

Bongwelli ...-..... evccess 3} ee 
Ee a 1) Black tin. 
East Pool and Agar... 83| Black tin and wolfram; est. rev., £16,858. 
Kaduna 


ih as 
| Net revenue from tin, $844. 


eee eeee 


eee eee eee eee eee eee ee 


DE  ciecuntanectunbee’ 46 
PD btctaasesscsusecee 51) Shipped, 48 tons. 
ee a 6 oe 
Pahang Cams. o0..ccccess. 166; Black tin; alluvial, 17 tons. 
2 a ore 23, Metric tons, containing 60% metallic tin. 
Rhodesia and Ashanti .... 34, September and October. 
SD a5 sn acerenese 15, Est. loss, £1,051. 
iscellaneous. 
Burma Ruby 


ccitehneiedhee a Rubies valued at Rs.56,000. 


RoorperG Minerats DeveLopmEent.—Oct ber : -‘‘ Ore mined, 1,262 tons; total 
ore accumulated for crushing atalater date, 9,778 tons; ore treated, nil; slimes 
treated, 1,555 tons; sands treated, 1,253 tons; concentrates produced, 13 tons. 
Expenditure (including realisation charges and exploration), £4,243. Revenue 
(including adjustment of previous shipment, £2,/94), £4,764." 


SuLpHipe Corporation.—During the four weeks ended September 22nd 586 tons 
of lead concentrates and purchased ores were smelted at Cockle Creek, producing 
473 tons of lead bullion for treatment in the refinery. Refinery products were 384 
tons soft lead, 1,664 ozs gold, and 79,222 ozs silver. (Office note —The Central 
mine remained closed for this period.) 





Reports and Notices. 


Messrs Erlangers, 8 Crosby square, E.C. 3, announce that they 
have received the requisite funds for the service due December 15, 
1919, of the Electric Light and Power Company of Cochabamba 6 per 
cent. Government Guaranteed Loan. 

The directors of the Bukit Panjong Syndicate, Limited, have 
decided to issue the 20,294 shares balance of capital to the share- 
holders at a premium of 6s per share. Proportion is four new for 
every 100 shares held. Forms will be posted about the 25th instant. 

The Hon. Sir Newton Moore, K.C.M.G., and Mr John Morgan have 
joined the board of directors of the Colombian Mining and Explora- 
tion Company, Limited. Mr Morgan was formerly manager, and is 
now consulting engineer of the South Kalgurli Mines. 

We are informed that Copleys, Limited, 1 Queen Victoria-street, 
E.C., have, with the sanction of the Board of Trade, changed the 
name of the company to Copleys Bank, Limited. The capital has 
been increased to £1,000,000. 

Henry Davis Lewis, Esq , of Messrs Lewis and Marks, has been 
appointed a director of the National Mining Corperation, Limited. 


Sir David Watson, K-C.B., has joined the board of the Prudential 
Trust Company, Limited. 








GOVERNMENT STOCKS, &c. 

TURKISH DEBT —The Council of Foreign Bondholders are in- 
formed that the estimated gro-s receipts from the Conceded Revenues 
for the year 1918-19 applicable to the service of the Unified Debt 
and Lots Turcs were {1.5,906,664, as compared with {£1.5,448,061 in 
1917-18 and with {T.5,436,165 in 1913-14, which was the best year on 
record. The provisional receipts for the first six months of the 


current financial yer are understood to be about the same as in the 
corresponding period of 1918-19. 


BANKS. 

YOKOHAMA SPECIE BANK.—The report for the half-year ended 
June 30, 191g, states that the gross profits of the bank jor the past 
acme arene’ <2 yen on forward {rom last account, 
amount to 102,696,559 yen, from which the sum of 94,399. en has 
‘been deducted for interests, taxes, current anise hoe * bills 
current, bad and doubtful debts, bonus for officers and clerks, &c., 
Jeaving a bilance of 9,296,835 yen for appropriation. The directors 
‘Propose that 3,000,000 yen be added to the reserve fund, and recom- 
‘mend a dividend at the rate of 12 per cent per annum, which will 
absorb 2,520,000 ven. The balance, 3.776,835 yen, will be carried 
forward to the credit of next account. The balance-sheet at June 30th 
reads as follows :— 






[November 22, 1919 
i. 








LIABILITIES. Yen. | Assets 
Capital (paid up) ........ 42,007,875.00 | Cash account— Yer, Yen, 
Reserve fund............ 23,090,000.00 | Inhand .. 40,989 824 9 
Keserve for doubtful | At bankers 129,192 935, 0 1 
OR < ddds o.0d00 ck usd sve 2,948,810.31 | investments jp public 70,172,855 v0 
Notes in circulation ....  15,974,498.65 __ securities... * l : 
Deposits (current, fixed, Bills discounted, icans 16.46.3907 y 
OD ckcccndaubadeooees 535,370,375.69 advances,éc... 5 
Bills payable, bills re- Bills receivable and other SEL Ss 
discounted, ac cept- sums due to the bank 508 
ances, and other sums Bullion & foreign money es 
due by the bank ...... 618,564,532.05 Bank's premises, proper. M2532 1: 
Dividends unclaimed 10,659.27 , ties, furniture, &, .. 3,8l3en 
Balance of profit and Joss ” yOA3,271 
brought forward from 
last account .......... 3,201,563.96 
Net profit for the past 
half year ..... beidns a00 6 095,271.07 
1,249,1735,585.99 149 Ms 
RAILWAYS, 
ARGENTINE GREAT WESTERN RAILWAY. — The report for th: 
year ended June 30th last states that under the working ' 


this company has received from the Buencs Ayres and Pacific Rail. 
way Company and has distributed the following amounts in respec: 
of the year to June 30, 1919 :—Interest on first debenture stock 
£68,000; second debenture stock, 58.00 ; 5 per cent. debenty. 
stock, £180,000 ; interim dividend of 24 per cent. on preferred sto¢} 
£53,125; total, £359,125. The Buenos Ayres and Pacific Raily:, 
Company has also, in accordance with the working agreement, pad 
to this company £159,375, with which amount the directors Opose 
to pay abalance dividend of 24 per cent. on the preferred stoci 
making 5 per cent. for the year, and a dividend of 5 per cent. on th: 
ordinary stock. 

ARGENTINE NORTH-EASTERN RAILWAY. — The report for the yex 
ended June 30, 1919, records gross receipts £536,409, against {46s,06; 
in 1917-18; working expenses £364,812, against £307,192; and ne 
receipts £171,597, against £157,872. The addition of balance fron 
1917-18, £86; gain in exchange, £15,304 ; interest and transfer fees, 
£1,850; and miscellaneous receipts, £19,382, brings the total up 
£208,219. Of this, interest on debentures and loans, &c., absorbs 
£121,644, leaving a balance of £86,575. Out of this sum the directors 
have paid on November 15th inierest on **C " debentures and stock 
absorbing £51,188. This leaves £35,387 to be carried forward. 


MISCELLANEOUS. 


ANGLO-FRENCH LAND OF TRANSVAAL —Cabled information has 
been received from the head office in Johannesburg that a special 
meeting of shareholders is to be called to consider a recommendation 
of the board of directors that the nominal value of the shares be 
reduced to 15s, and that a refund of 5s per share be made. 

CARGO FLEET IRON. — The report for the year ended Septem 
ber 30, 1918, states that the balance of profit at September 30, 191” 
was {247.317; less 5 per cent. dividend paid on ordinary shares, 
December 31, 1917, £50,000, written off for depreciation {75,00 
transferred to general reserve £50,000, leaving £72,317. The profits 
for the year ended September 30, 1918 (after making provision lor 
estimated liabilities to the Government), amounted to £193,767, 
making £266,083. Debenture interest absorbs £43,418. leaving = 
posable balance of £222,666. The directors propose to appropriate 
this as follows :—Dividend of 5 per cent. (less income-tax), paid ot 
December 31, 1918, £50,000; depreciation, {75,000 ; reserve, £50,000 
carry forward, £47,666. During the year 44 per cent. first — 
to the value of £3,600 have been cancelled io accordance with the 
provisions of the trust deed, thereby anticipating to the extent 0! 
£8,300 the annual redemption for 1919. am 

CITIES SERVICE COMPANY. - Applications for the company $ + 
cent. preference ‘‘ B'’ stock in shares of $10 each can be lodg r 
the London office of the company at Basildon House, Moorgatesite® 
London, E.C., up to and including Monday, November 24, _ 
Payment due on application to be made at the current rate 0 
change on New York, 

MEXICAN PETROLEUM COMPANY, LIMITED, OF DELAWARE.— 5) 
recent action of its board of directors and stockholders oa. 
American Petroleum and Transport Company has amen ‘ed its ot it 
cate of incorporation so as to provide for the classificas® he 
present authorised common stock into two classes, a 
1,100,000 shares of common stock and 1,400,000 nee an 
common stock, of the par value of $50 each. The Clas ee 
stock will be in all respects the same as the common st “¢ a 
that it will have no voting power. The board of directors a 
determined to offer to all holders of common stock of the ae by the 
leum Company, Limited, of Delaware (other than the stock 3e aoe 
Pan American Petroleum and Transport Company) the right ete 1919 
their shares at any time between November 5 and November ompas' 
both inclusive, for the new Class B common stock of “ = ro 
at the rate of two shares of the said Class B common wen ited, © 
share of common stock of Mexican Petrolezm Company, fier to the 
Delaware. The board of directors has also determined '° 0 Americs® 
holders of the preferred and common stock of the — te Clas 
Petroleum and Transport Company, including the baliene ae 
B common stock, on record at the close of business Novem sod “ 
the right to subscribe to Class B common stock of the Le 10 pet 
$100 per share on or before December 22, 1919, to the exte 
cent. of the par value of their respective holdings. ‘ear ended 

NORTH ANANTAPOR GOLD.—The report for the mn {30:83 
June 30th last states that the revenue expenditure ee Gover: 
and the receipts, after allowing for royalty due to the Ip a a1 855 
ment, aggregates £49,315, leaving a profit of £18,449. 7 it foot 
The total credit at profit and loss is £24,637 and the re 
leaving a credit of £11,662. A balance dividend of 2s “bare and? 
and a bonus of 6d per share on the preference and 6d per on Nove 
bonus af 6d per share on the ordinary shares “as pue ed forwat 
ber 1st, which absorbed £8,313, leaving £3.349 t0 Mie preference 
The distribution for the year was 5s per share on the 
1s per share on the ordinary shares, both less income-ta%- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
ichebesiearasingaenwdiaerepeeneee ste tae 


New | 








| 














} | } 
Balance | — Amount) Appropriation. Corresponding 
Period | trom | Pay- | Avail- | : Period Lact Year. 
Company. Ending. | Last | meniof | — Scapa trae ee | ~ 
Account.) Deben- “| Ordinary. rve, Balance 
_'Interest.! Rate Amount |Amount. 02, &. | - 
— breweries. at £ | ee.) eS 8 ee ———s 
archibald Campbell Hope, and King Sept. 30 ene 3 1,827 39,545 <, ..  @ 19,250 29,235| 12513 .. 
by's, StaiNeS ...cceeeeeceeee -+.| Sept. 91t 5,691 494,606 , " ae , : 
— United Breweries .......... “sear oe Dr 2.7%: Dr32,579 2 — _— 6,500 pier eel 28,235 9 
SRSRn IN Sandeudencartces oct Sa 300, 23,205 39/505 £0 11,000. 12.500 16,005} 23546 37 
w. Butler and Co. ......seseeeeee.| Sept. 30 35,079 65,620 101,699 At 2 aunt ahaa San 
W coasts, Resteumnmten, Sp. , - 12344 18,750 18,000 27,693 37,256 61,420 10 
serated Bread ..... ccccecccescoces| Sept, 10,€82 151,950 162632 30 80,506} .. 5 . 
Queen's Hotel, Manchester ........| Sept.30 Dr 2,83» 8,409 6.570, .. — 3500 62,000 “a 15 
"ron, Coal, and Steel. sine : r ' " 
Atlas Steel Foundry ...........+..) Sept. 1807 10850 12657 10+ 2,490 oe 5 9 4 
proomhill Collieries .............. June30 46,201 82,899 129,103 10+ | 29,750 7,350 48.220 43.753 59/521 is 
SNES Drs 920% 43 <0 n0nad<o5 Sept. 30,18 72,317 150,349 222665 5 59000 .. 125,000 47.666, 196,220 5 
East Kent Colliery ........... ssee+| Dec. 51 Dr 7,425, 2,053 Dr 5,372. ee ee .. Dr 5,872| 2,848 
Land, Mortgage, and Financial. | —_ | a : - 
African Lakes Corporation ........ | Dee. | 8,249, 39,228 47,477 155 28.389 .. Bo 
(avestment Corporation ofCanada..| April30. 2.527. 12,058 14585 ..° 7 13.5 — 1085! 28.895 Bt 
London and Colonial Investment .. Sept.30 2,129 12.802 14.931 74 6,384 4,257 2,000 2.290; 11,004 6 
Nyassa Consolidated ..... coecececs | June 30 176 Dr 1,710 Dr 1,534... os ee ee Dr 1534 .. 
Wembley Park Estate ............, Jume 30 Dr20,114 454 Dr19,660 xs ‘ ..  ‘|Drl9660, 107 «.. 
Motor and Cycle. 
Gwift of Coventry ......sssseeee--| July 31 | 11,28€) 42,014 53,300 30 30,000 6500 .. 16,800, 57,151 223 
Rubber, &c. 
Avkola Tea and Rubber............. April3) Dr24,523 Dr11,535 Dr36,058  .. Pe a os Dr36,058| .. ake 
Ceylon Land and Produce ........ June 30 10,287 16531 26,818 30 10,500 2,100 7,500 6,718 14,885 20 
Jong-Landor...... cccccccccccccces| June 30 7,058 16,574 23,632 20 15,400 aia ee 8,232) 23,552 15 
North Hummock .....eee.eee+---, June 30 3,034 12,221 15,255 15 12,000 ., oe 3,255| 23,765 15 
Morib Piantations ...... soeeeeeees, June 30 63s 5,853 6,491 5 aan ee 3,000 205, 4,260, .. 
Pullangode ....sssecccccesceccees| June 30 2,555 4,589 7,144 5 2,256) . 3,000 1,895, 6,764 5 
Bengt cccsccccccces ececccccccces| SUNG SO 6,379 17,937 24,316 108 17,708 .. 3,000 5,608 23,746 8A 
Sennah ....+06 sense soagognnenic ..| June30 | 34,706\Dr 5,328 29,378 .. ia ‘a . 29,378 10644 .. 
ea. 
Central of Ceylon.....cseseeeceeess June 30 2,174 5,642, 7,816 10 2,500 1,500 oe 5,816 5,263 5 
Other Companies. | 
Callard, Stewart, and Watt ........ Sept.27 10,099' 33,30: 43,312) 10 5,600 5,390 8,525 23,997 15,396 nil 
George M. Callender and Co. ..... June 50 238 6.44% 6.686 15 750 1,92 3,500 507 4,718 15 





+ Less income-tax. 





ANALYSIS OF BALANCE-SHEETS. 





AERATED BREAD. 


September 27, 1919. 
LIABILITIES. 
Amount. mae. 


ASSETS. 





Mortgage on deben- | Stock 
tures on Oxford Debtors 














a “sae Ine. oe 
Capital paid up.... 425,000 .. + 157,046 | Property, &c....... on +» + 42,794 
Seedicaia 16,581 .. — 8,745 


(a) Arrears of dividend. 


consisting of Australian, Argentine, and North American grades 
at regulation rates. Flour in generally quiet support, owing to a 
lack of suitable quality. Home milled G.R. grades quoted 44s 3d per 
| sack, ex mill, while small releasements of imported found ready 
| buyers at 46s 3d per 280 Ibs, ex store. Maize: Offerings on the 
spot continue light, though liberal arrivals have taken place of 
late. Argentine quoted 67s to 68s, and South African sold 68s, 
ex store. On c.i.f. terms several cargoes of Argentine, January- 
February shipment, changed hands at 65s, with parcels of ditto 
afloat at the same price per 48>) lbs. Barley ruled firm, with a 


| 

| 

| 

street property .. . — 59,981| Staff pensions fund 9,525... + 9525/ : : Oe : 1“ 
Loan from oe .. — 60,000) eat scam agg een 144,047 2. + 122,783 | good }= demand for native malting descriptions, which 
Creditors.......... 90,003 .. + 18,941) Cash .........000- - 45,958... — 5091] realised very high prices, and up to 140s was_ reported 
none cone 10,009 .. + 10.000) paid for choice samples, with 120s to 130s lower grades. Imported 
—- 185,455 .. + 94,550 firm, and sparingly offered. No. 3 Canada Western, ex store, quoted 
Sundry reserves .. 8,055 + 8,055 | | 81s, No. 4, ditto; also American malting, 76s to 778 per 4oo lbs, 
Profitand loss .... 134,194 .. + 36,377 | while Californian brewing ruled at 112s to 1158, ex warehouse, per 
Se 852,707 .. + 204,985, Total.......... 852,707 .. + 204,985 | 448 Ibs. Forward, moderate transactions occurred at full rates. 
Californian brewing, shipping or shipped, sold to London up to 
CARGO = hg naman | 1128, and ditto to Hull, January-February, at 112s eS 1128 3d per 
September 50, 1918. 448 lbs, while a cargo of La Plata per sailer, expected ready to load 
LIABILITIES. ASSETS. December roth, sold at 72s 6d. Parcels of No. 4 Canada Western, 
— mem nae. mealr ae October-November, sold 74s 6d, November-December 733 7 to 
Ord. shares ...... 1,900 000 .. Nes Properties ...... 1,555,580 .. — 125,431 | +45 6d, and December-January 74s 6d per 400 lbs. Oats very firm 
ae abentares. 306,105 .. — 3,640 eee, «ses oe a . eae and reservedly offered. Native ranges from 58s to 68s per 336 lbs. 
Reserves .... 50°000 ws + 59,000 aw ey 335,151 .. + 75,438 Of imported, Canadian 63s 6d, American white clipped soar 
pundry creditors. 1,010,881 .. — 70,938| Insurance ...... 472... — 2% | Plata 54s 6d to 55s, and Chilean 65s per 320 Ibs. In the forwar« 
a for re- seme GREE cscccccccccs 97,852 ..— 913 | market values declined after a firm opening. as Ibs, 
a eID .. + 37,008 fl Id 53s, October-November 53s gd to 538, December-Janu- 
Profit , afloat, sold 53s, Octo I 53 533, 

ee —— * <r ——— | ary 53s 3d to sas 6d, February March 52s 3d-52s 6d, and ¢2s, ditto 
Total........ 3,240,418 .. — 21,826 Botal....000. 5,240,418 .. — 21,826 | 35/36 Ibs, afloat, sos per 320 lbs. Homeward grain freights ruled 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been more favourable for agricultural 
Pursuits, with a much higher temperature, and farmers were able 
to make better progress with field operations, though in some 
“istricts work was retarded by rain. A fairly large acreage is now 
under cultivation, while threshing of late was on a satisfactory 
vale. Native wheat was in moderate supply here, but larger quanti- 
‘es are offering at provincial markets. General course of trade this 
Weck proved rather quiet, availablr applies being somewhat re- 








“tricted, and while prices ruled steady regarding breadstuffs, a firm 
Was established for feeders, with reserved sellers. Native 
_ fat continues in steady demand at 72s to 78s per qr, 504 Ibs, 
‘cording to quality, while imported varieties moved off quietly 
“tn ablished values, No. 1 Northern Manitoba selling at 64s, €x 
In the forward market fairly liberal allocations were made 


eve] 
whea 


Store, 


steady, with increased activity in the River Plate section for 
‘free’ grain cargoes to United Kingdom and the Continent at 
firmer rates. From San Lorenzo maize was booked to United 
Kingdom at 160s to 162s 6d, and heavy grain to the Con- 
tinent at 210s to 212s 6d per ton, with ss per ton less in 
each case down river loading. Directed steamers on Govern- 
ment account were fixed at 62s 6d down, and 65s up river loading, 
with 115s ruling to Italy. North American grain rates remain 
steady at 8s 6d per qr heavy grain Northern Range American 
ports. to United Kingdom, 14s French Atlantic, 1§s Antwerp, 
and 17s one port Italy, with an additional 2s per qr in each case 
if loading in the Gulf. Canadian wheat moves at 10s per qr 
United Kingdom, and flour 57s 6d per ton. Eastern markets firm. 
Karachi-Bombay quotes 1oos scale, and 112s 6d to 115s on dead 
weight United Kingdom, 125s Antwerp, and 145s Mediterranean 
Australia has taken further space at 105s for wheat to United 
Kingdom, and South Africa 60s on dead weight to this country. 
Time charter active and rates firm, with a good demand for hanay 
size vessels for 12 months North Atlantic trade. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 
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964 THE KUONOMIS?. 


en ae 1917-1918.) 1916-1917. 
Estimated sales of home-grown wheat— Owwts. Owts. OCwts. Cwts. 
week to Nov. 1S: ccccccccccecocccccess 325,369 | 243,505 ** 
AC weeks 00 Nov. 15....cecccceccesseeeees) 2,583,395, 5,284,527 2,407,541) 3,870,300 


[November 29, i919 Nov 


per ton for No. 3 and No. 4. Cleveland GR f 

5s more for export, plus the condition that any increas my: wih 
way rate to be for buyers’ account. Hematite pi ite eta 
plentiful, but consumers are not anxious to buy for io is mo 
at the present quotation of 200cs per ton for TC debivery 


; : East C ' 
numbers, which is also subject to the condition ve ~ Mixed 















































: - , _ Case is 
age price English wheat a a a 3 4 railway rate for account of buyers. Manufactured iron it 
+ - - a 2 7 2 5 70 3 70 9 Works are going at full pressure, but operations are g¢ 2d ste 

eee 16 u 16 L 16 4 16 4 toma with owing to the shortage of tra k . . S€Tlously lDter 

= CORRS HEHEHE RHE EE EES . : / ‘ 3. esu ting in 7 7 - 

«vise supply” in U.S. centres —— orsal bool ee, ieeorial 4 of stocks at manufacturers’ works, which cannot be aN increas 
= seeeceseveresessseesesseeess : le | 98,215,600 








: E ; got away, 

Steel ship plates, £18 5s; steel ship angles, Lu7 iss: shag 
angles, £22; iron bars, £22; steel rails, £16 tos net. Iron = 
Deliveries against old contracts are heavier, but there is Py. 


. Practy aly 
no new business reported. “) 


COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 






































Quawrrrims Soup. Avensen Pricas. THE COTTON TRADE. 
| Oats 
Wheat. | Sasteg. | Oates. ‘Went. _ Bante, een LIVERPOOL OFFICIAL QUOTATIONS—November 14, 1913, 
1919. rs beh | rs beh re beh; s a e 4 e 4 7 
Nov. 8 sees.) 17489 7/1 I 0 | 161 4 | 728 | g710 | §5 3 | le | g | Same Period! Game Peis 
aes woois 4 |aseisal | 19 6] m7|107)| 7 3): \2| i) ten Our B 
IIIS severeeees| 80,673 1 | 1198! 3 3} 56] au] 33 3 lg | ft S(Ssid ste: tage 
seeeeeerees 82,619 4 132,489 2 32,873 3 70 9 59 8 37 8 3 } | | a 33 tii yiry {or 
IG]T .. seeeeee| 56,818 O | 125,438 4 | 15038 6 | 7035 | 6 2) 430 | 2 nF oA c ~ 
A918 ....+0000-| 72,084 O | 82,251 3 | 10,280 4 | 72 6 | 60 3 49 10 aanastanm, aialaiarara.a ‘@ialeaay — 
——_—XXy Sa Baad. -covereeno Gee. eo omfqnpiem! amine) aan ens mi tm ¢ has decic’ 
THE IRON AND COAL TRADES. OTIda AIttO. ..cserecececees om a | nminmi # ,, . a 
iti ' transacth\ 
Our Glasgow correspondent, writing on Thursday, says :—The | gmerican Et 1656 1801 Lael mom ns mad 
demand for the higher qualities of Scotch pig-iron which has been |p | @a.Foe MF Fr Ga oa The 
in evidence for some weeks on export account continues to be well Brasilian. Mid/08 ¥) Br. '@ & 7 MPP. ote 
maintained. In the last few days over 2,000 tons have been sold EEE -cocrepeere - cones ns - aes " =e. account. 
by one producer for prompt shipment to the Far East, and several | Waeelo .......cscccsesesees| ce (210329533053 .. | .. | 22632463 .. 2277 252 
smaller lots have been booked for South America, where consumers | MOss0TO, &C+...++++ereeeee++| oe 2193 29533053... ina oer - Ss - 
are negotiating for despatches in the early months of next year. ee ae sos aeons te | ce | 92652463 .. is 
On the other hand, inquiry for Nos. 4 foundry and forge has well- ‘ - aw | The 
nigh collapsed, and at the various works stoc ks are accumulating Brown SOCOM HET EET EHETT) 2 ee 3350 3€00 4C0C 425C or 2076 2673 a , 
inconveniently. Prices all round remain firm (for export)—210s Reiertcmapoovsgsncesoccacoes <a aes S250 3500 $850 5950 7 a a ~ “4 a 
per ton for No. 1 special, and 205s for No. 3 special; 208s for | Seravian— Senmaneeedl op 1 ne *. (3250 33003500 2... 3800 1... me -” 4 it 
ordinary No. 1, and 203s for ordinary No. 3. A foreign (Conti-| Ditto Mod. Rough ........| ., | .. '295C 3250335C .. eh in oO 30. DT teh is 
nental) firm has just given out a contract for a 10,000 tons vessel ee -erceeeees rae 0 3500 3100 3825 On 3S eS that the 
to a Port Glasgow yard. Bridge builders and general engineers, | african, Bast, &, seeeeeeeee 2870 2930 2970 3050 3070 3150 aio 2576 2550 ois 0 scoured 
makers of machinery, tubes, bolts, &c., have exceedingly well-filled == Ga made no 
books. Orders for oil tanks for Egypt and for shipbuilding steel anna a ganeel” | "Paep 2288 2310 oo Oo ~ tr soft silk 
for Vancouver, B.C., have been given out, with prospects of re- = » Broach! °° '2135 2160 2185 2210 223 2095 2120 2170 2065 0H un Skipton 
peats. The quest for black sheets for home and foreign markets | M. Ginned Bhown' + 1604 1704 2779 1854 1873 1904 1784 1884 2009 1879 190+ 1s 
gives no sign of abatement, and values are very hard—f24 10s for M. Ginned 


Qomra, No. 1.. 1619 1710 1785 1860 1885 1910 1730 1890 2015 18s6 1910 198 Devon | 
7 to 10 gauge f.o.t., £26 f.o.b., Glasgow. 


' coos! oe (16603 49 1840 1965 1857 1882 SR be regré 
Crown (malleable iron) 1660 1735 1810 1835 1860 1749 1840 





























e M, Ginned erase 2110 ry 2160 “- oe | ee 1) - 2045 oe wore torla, pi 
bars are called £21 12s. 6d. per ton, Glasgow delivery, and the | deinde and cececcccce oh wi Bee ee ee | 1678 1778 1903 1715 17381 eTOWD 
- ° - . - . 4 - j ' . 8 
several works are very busy, notwithstanding their now heavy . oe Bengal } 'u375 1475 1550 1625 1650 1675 .. 17901915 ., 1m these cl 
measure of production. There is more coal available for all markets. Mani ee soe /2185 22102935 .. | .. | ve | 21702195 .. mm0ule prices. 
= . good deal - gtock = being accumulated. On the export estern . ove HASO 3125 S160 2008 oe | ee ae ee IT = that no 
side, business 1s suffering from a scarcity of tonnage. This week — omnia. thea +| Bt. BCBS. | oe | oe | oo | > =e. writer 
a cargo of Fifeshire firsts has brought 100s a ton—from Methil to a M:Ginned Coconads, ted.) Pr aii “| °° |S. | °gome “| am opened 
European neutral port. MANCHESTER, November 20. — 
: here 
i : : a Although the general tone of the market has been rather quietet a 
Our Sheffield correspondent writes :—Busier conditions have de- I : . hi ; bee plent , of inquiry, and some producers have ag@ —— 
. veloped in the steel trade, owin inly influx SRSES BAS NOR PSN) pg as hat anction 
‘ms lies dekh Demeeilininn , § mainty to an influx of overseas | sold freely. The many ups and downs in raw cotton rates hav ee 
j = ers and inquiries. Makers of finished steel are now over- been rather unsettling. The chief stumbling-block when negot# ‘ull te 
is whelmed with business, and as they can only handle a proportion | tions have taken place between buyers and ‘sellers has been te Pa 
; as , * = a ce ms ’ laaniy inere 
; of what is being offered to them, Great Britain is the only country question of delivery, all spinners and manufacturers Demg O*) strong 
3 outside the { nited States which is in a position to supply steel | cold. In cloth for India there has been a large demand, ant, auth 
& pe a considerable scale, and the former country has little or none according to telegrams from the other side, dealers in the oe 5] ian 
ie t to spare for export, because the strikes have reduced her output | are in urgent need of freer shipments, but a considerable part “hies tad e 
et : below the level of home requirements. The development of the | business offering has been impracticable. Operations for ‘ zs length 
| : Lorraine and Belgian steel works has also proved disappointing. | have been rather irregular. On the whole, less has been done - The 
| ‘Jutput in this country is limited by the capacity of the rolling | the minor outlets East and West, and home trade buyers se althou 
3 mills, and this is inadequate. All the mills are in arrears with | been quite so active. Manufacturers derive great strength buver: 
4s work, and these are ever accumulating. The expansion of the last | their extensive order lists. American yarn quotations —_ , why | 
2 t few weeks also includes the lighter steel branches, hand tools. cut- li more irregularity, and some falling off in the turne . large 
i i lore : “ape! ’ a little 8 x ar harden, with # ber 
& { ery, and plate. Every factory is rejecting orders daily. In some | to be recorded. Egyptian spinnings continue to harde “dles have can b 
if: branches order books contain work enough to last two years. In| increased demand from the United States. Shipping bun Amer 
= all ee of iron and steel prices are being advanced again to | been in active request for India and China. ertai 
: cove o ~ — > a - * Tonn 
ay aon the increase of ss in the wages of the workmen. Although (1.) Comparative Statement of the Cotton Trade rounc 
os ‘his was granted to the engineers, it will extend throughout the SS anyb 
; — and steel trades. The moulders’ strike is causing engineering Previous Weeks in 1° _ me 
Stead oe oa to two or three days a week. Without Pn Price. Price |Price, Price, |Past — 
esi supply of castings they cannot continue much longer. De- 20, \t Nov. t Nov. + Octit Oct-it unlin 
; fective railway transport is responsible for a low standard of out- 1919.| 13. | 6. | 3 a ward 
‘put, work being frequently stopped to await deliveries of material o é&he 6 a | aj 1g | 
or machinery. The iron market has undergone no change this 4 5 laf, 25°20 | 23°59) 2 
week, but there will be some modification next week. Buying of Rew Ott Te eet Fale Gos - ee sheet | 39 
foundry Iron is quieter, but the supply is not excessive. "The ay cccccccccccccccesccssee POF Ib) 40°50 | 39°00 ae as “a 4 
. . delivered to this centre is £9 58. and forge quality is worth v © UID oo+eeeeeecrereeeeeeeDOe ID pH 3 | “a 44 . 
£8 12s 6d. Production at the collieries continues to be interfered yas Sore gist (icyptian) 2.22 Bee lb me | 5 | 7 “. Misi 
with by _ i wagons, but apart from that. the output is 8s 4a a : 6 . 7 0 of 
more satisfactory. € pressure for house coal is ac ' $2-in. Printers, 116 yds, 16 by 16, 52's and 60’s'7; 0 0@ 
Rather more coal is being sent to France. Prices per ton-at pits See Sake H : f ° $ 8 Ss 3 Ht . 
are :—Branch, 33s to 33s 6d; Silkstone. 29s 6d to 308; best South | 39im: ditto, you. 16 by 15. 83 | a nee 6 134 6 MH 6135 6S DO — 
Yorkshire hards, 29s to 29s 6d; best Tyne ditto (export) yen Tee Set Bin 
Derbyshire ditto, 28s 6d to 298; steam nuts, 27s to 28s: cee a, Am 
‘24s 3d to 24s od; small slacks, 19S to 20s. 1 DON bus 
Heap Orrices. LiveRPOOL, ano LON a 
. . ° ° oe b 
_ Our jMiddiesheo! correspondent’s report, dated November 2oth, Am 
1s ae ollows :—Pig-iron : Export licences are no longer neces- @ Up 
oa _ pig-iron, but in view of the scarcity of No. 3 Cleveland me 
oe ty, shipments are not likely to increase in the immediate INSURANCE COMPANY, LIMITED. 
a. The ironmoulklers strike still continues, and threatens to = : ri _ 
expand, but consumers are still taking as much of the standard Att CLASSES or INSURANCE EFFECTED 
qualities of pig-iron as they 


can get. The price remains at 160s 









November 22, 1919.] 


(f1.) Compared with Previous Years. 
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> Wid a near Rn Tareas etry 
rail | Price, Corresponding Date: ir 
5 More Pa ——— 
tien | 1919, | 2928. are 194. 
LNe¢ -——— — | — | | 
«; —— alalalalala 
Stee] _ Conen— Polly ie Aeeowdrrl | ee 720 4°48 
’ inter oa e | 
a sassesnensessenanenee es sDOE 1D | 40-0 | 2786 | anes 935 | 80 
~~ ase 2 ewist soveccccsococeseee- sper | i } ll j 72 
Home Wem os welt ccecccevereseeeeee-POPID) 47 | 50 | 5:3] I7g| 10g) 7% 
D ship — go's twist (Egyptian) ........per ib -* he | a =. | ity 7 
Rh Ore U eS a S 
printers, 116 yds, 16 by 16, 32’sand 60's 7: 0 69 045 0/24 9 15 8 |l4 2 
‘icaly BBP EAS" suirsings, 75 yds, 19 by 19, 52's and 40° 67 6 Q 44 0 25 ¢ 4441 lL ni 
gig 3 


56 
| 38 yds, 18 by 16, 10 Ibs.......... $1 0 |38 3 {25 
ne ye a Sie 











ein, dino, 374 yds \ 83 ibs ........ | 6 |. jek 9 12 148 1/6 6 
as + Nominal quotstions. 

THE WOOL TRADE. 
tenes 
1 Perigg ce 
Ig", Our Bradford correspondent, writing on Thursday, says: 
' gi lhe situation is generally unchanged. ‘There is still plenty of in- 
Hi siry for tops, and a firm tone all round, while for medium and 
fo, low crossbreds quotations tend to harden. The wool depariment 
UR has decided not to sell its matchings, but to have them combed and 
we, dispose of them in the form of tops. There have been further 
Lu gy transactions in alpaca, and 200 bales of Tacna and Callao fleece 
BEng have made 30d to 32d. The quotation for Arequipa fleece is still 
PGi od. There is a good inquiry for yarns, both on home and export 
=. account. 
752 jf 
182 5 ‘ , 
2352 COLONIAL WOOL. 
ae (FROM A CORRESPONDENT.) 
o al The seventh series of London wool sales have closed, and what 
. & teok place towards the finish deserves careful consideration. On 
« & the last day values were paid which one thinks will long remain a 
. 2 : 5 
0 my record in the trade, 123d being realised for scoured wool, a figure 
2410 ag which is higher than anything ever paid betore. It is understood 

- that the reason for some of the crack West Victorian clips being 
| scoured was that they were tender in staple; but this apparently 
Gd. Poe made no difference. Of course, there was quality, length, and a 


ur soft silky fibre, such as can only be found in wools grown in the 


= Skipton district of West Victoria, and Ercildoune, Mt Bute, and 
1910 1960 Devon Park commanded very keen competition. It is greatly to 
1882 158 be regretted that fewer merino sheep are being kept in West Vic- 
i toria, parti ularly in the localities where the most fam us.clips are 

grown he writer ventures the opinion that in coming years 
173 mt these clips will be more appreciated than ever, and make bigger 
Us prices. If the war has done nothing else, it has taught the trade 
m .. that nothing is too good for spinners and manufacturers. The 
fs. writer could name half a-dozen firms who have had their eyes 
— opened to new possibilities. Length and quality are two charac- 

teristics of merino wool which will help to keep it in the forefront. 
quieter There is a wide field for Colonial pastoralists who care to launch 
e agall out on more extensive lines in growing this class of wool. The 
es have avctions have demonstrated that the trade appreciate quality, 
egotia- length, and soundness in merino wools. Every lot that realised 
gen the sd and upwards in the grease possessed these characteristics, and 


deep} there is every probability that in coming years there will be a 





i, and, strong line of demarkation between wools of medium and good 

bazaals length. Both America and the home trade are fully alive to the 

t of the spinning properties of the wools mentioned. More than one firm 

Chin tad given strict orders to their buyers to secure fine wool of good 

one fot ength, no matter what the price. 

ave not The course of the whole series left nothing to be desired, and 

th from although merinos are very dear, so long as French and Belgian 

» shown suyers can find an outlet for the raw material, we see no reason 

ver bas why prices should suffer a serious fall. The world’s needs are 

vith a ‘arger to-day than one can comprehend, and providing the money 

es have can be found to pay for the wool, the home, Continental and 
American trades will continue to operate freely. Wool values are 
‘ttainly high enough, particularly those for merinos. ‘The all- 

eal found 10 to rg per cent. advance that took place ought to satisfy 

1919. anybody, and it is high time wool values became stabilised, and 

— the Government hand it out with all possible speed to those who 

sito are able to take it. Trade booms everywhere, the Continent has 

a ib unlimiated requirements to fill, and although there is no room up- 

—|— wards with any degree of safety, there is nothing to prevent a 

al 8 profitable trade being done with open markets everywhere. 

a —————_E=_ 

tg 

a OILSEEDS AND VEGETABLE OILS. 

0 

9 3 The fe (FROM OUR CORRESPONDENT.) oe 

0 | 5 ness cature of the market continues to be the pronoun: ed firm- 

ont ‘in linseed, following considerable buying of Plate seed in 


America. 

Ureau, givin 

America at < 

bushels below 

the final official r 

America wi 

Pto £371 

. ment to Hull, 
market, being 


eturns last year. 





f.0.b. 
























arising out of an adverse crop report by the official 
g the preliminary estimate of the yield per acre In 
5.1, and the total yield 9,000,000 bushels, or two million 
the October estimate, and 5,657,000 bushels under 
It seems likely, therefore, that 
ll have to make up the deficiency from the Argentine. 
5s has been paid for La Plata, January-February ship- 
mae rule, however, crushers are not — in " 
alr retty well supplied, both s and forward. 
® strength of the seed has had its reflex in the oh ccotact, which 


a advanced to £88 per ton naked ex mill at Hull for spot, with 
orward position firm, and quoted rather more than this up to 
April and £86 for May-August delivery. 


Regarding cottonseed, prices have been inclined to fluctuate, an 
after some display of strength have eased off again, especially for 
spot seed, which is being pressed for sale at reduced values 
Egyptian for December and January loading is, howe fait 


firm, and quotations sustained at £23 and £23 1<s for fai 








quality. The oil continues a firm market, espe ially for edib 
qualities, which are queted £110 for spot an 1 nth and /107 
January-April. Ordinary refined (soap-making quality) is steady 
round £096, while crude Egyptian at fo and crude Bombay 
£88 indicate the buoyant tone of the markets Litt doing 
Soya beans, rape, and castor oils, though values are fully mai! 
tained. Supplies of oilcake are good, but delivery still uncertai 
HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

Hides all sold at the Bermondsey market on Thursday, and w 
skins were again fi r, advancing in most classes 14 to 8d 
‘Lhe official control of hides and calfskins is still rega las ui 
Satisfactory, and 1 understand the Department has asked 1! 
Tanners’ Federation to guarantee that tanners will! take al! the 
supply of calfskins available, and that a meeting of the J: 
Standing Council shall be called to settle the matter Hide prices 
ropped up this week in the House of Commons, when Mr. Roberts, 
in a reply to Major M‘Kenzie Wood, stated the average profit mad 
by the Ministry « 1 per Ib 


f Food was 4h: 


price of meat to the consumer. The foreig1 ! cet 1 

unchanged, and South American frigorifics ar ioted at higher 
figures, with business done on the higher basis. Drv hides are 
steady, but tanners are cautious buyers of this class of stock. Cables 
from New York report the Chicago position as weak, and 44} cents 
has been taken for light cow hides. There is a slight i 

ment in the sole leather section, as the st: r tanners ar t at 


all inclined to slaughter prices, and prefer to hold stock. I hear of 
large parcels of rough dressing leather being sold to France, in 


spite of the difficulties of finance. This, of course, is easing the 
position, and helping the exchange. Business in upper leat’iers is 
) 


still very quiet, as the very large stocks 
Government account are not vet absorbed. 

Shoe manufacturers are well off for orders, and 
goods makers working at high pressure for the 


1 


fancy leather 


Christmas trade. 








PORBIGN AND COLONIAL PRODUCE MAFEE’S. 


Mincing Lane, Friday, November 2t. 

There was no new feature of interest to note in the various markets 
throughout the period under review, business in most cases proceed 
ing quietly, with only restricted operations on export account, owing 
to the difficulties attaching to rates of exchange. This tends to keep 
trade slow, and this is accentuated by home consumers being con- 
tent to operate merely in order to cover pressing requirements 

SUGAR.—N>o change with regard tothe grocery side of the article, 
with fair allotments made during the week. Holders of free parcels 
asked fully steady rates, but actual transactions partook of a retail 
character. White Mauritius and white Java, on spot, sold, 114s to 
1158; crystallised West India, 96s to 98s; muscovado, 84s to 8§s ; 
white Mauritius, afloat, steamer, 78s ; white Java ditto, 83s 6d, cf. 
and i. terms. Dutch granulated, prompt shipment, sold, 83s 6d 
terms. Honey in fair support and firm, and sales include 
Jamaica at 85s to gos. American syrup firm, and good grocery 
qualities, sold, 61s to 64s. 

COFFEE.—General dullness again predominated in this market, but, 
with no undue pressure to sell, rates moved steadily for all desirable 
qualities. Public sales during the week call for little or no comment, 
supplies offered being mainly withdrawn. The terminal market keeps 
slow. 

COCOA.—Moderate spot transactions occurred in the absence of 
auctions, and recent rates were maintained 

TEA.— Market rather quiet, and prices suffered‘a further deprecia- 
tion, particularly the commoner liquoring descriptions. During the 
week, 31,800 packages Indian and 17,800 packages Ceylon were offered 
in auction. 

RICE.— Market steady, with moderate inquiries. Rangoon bran 
firm, with afloat quoted {16 10s to £17, and Siam, spot, sold, £17 
Japanese peas, spot, sold, £39; afloat, £40; December-January, £43 
to £43 10s per ton. 


SPICE.—Pepper easier on spot, but firm forward. Fair black 
Singapore, spot, sold, 10}d ; October-December, 93d to 9/4 ; January- 
March, 93d to 9id. White Singapore, spot, sellers, 1s 5d; Muntok, 
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incorporated by the Special Charter oj .he imperial Fafar 











Capital Subscribed - CE RN : ¥60,000,000 
Capital Paid Up - 4 . ° ¥37_500.600 
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1s 6d; ditto October-December steamer, 1s 44d; Tellicherry, spot, | 51 
1s 134; Aleppy, 11d; Lampong, October-December, 9d to 
Zanzibar cloves, spot, sold, 2s 5d. Pimento, done, 5fd. Tapioca 
very slow. 
big Penang seed pearl, spot, 38s; October-December, 35s. 
sago, spot, 458; December-February, 40s. Sago flour, afloat, sold, | 


. ni il, 16s to 16s 3d, and 15s 9d to 16 
t, 40s. In auction, desiccated cokernut landed, fine | pepperrhint oil, 1 9 TOs 34, 16s, 
= scieieeiaeier. now landing fine, 155s to 156s; medium, 153s | SPot, sold, 5s 7}d to 5s rojd. Slab camphor, 1 


to 154s. : 
JUTE.—There was an improved demand for Daisee and Mango 


qualities in the early part of the week, and rates hardened, but spot, sold, 2s s$d to 2s 44d, 2s 44d; 


towards the close a quiet tone again pervaded the market. 


first marks assortment, actuals, November-December quoted, /60-| Fine hard Para, spot, quoted, 2s 63d. 


METROPOLITAN CATTLE.—Novex 


£61; ditto the group, November-December, £57; Daisee No. 2 short | 
group, November-December, Dundee, sold, £54 ; single marks, £57 ; 








THE ECONOMIST. 


ofa. sold, 64s. 


i ; October-December, nominally | sold, £59 1os. South Sea Islands, ditto, 
Pisin, Sale, on west, ahd | Ocrcder De Small | kernels dull, due London, sold, £38 ros. 







7s Gd to 525s, 512s 6d. N 


COPRA quiet and easier. Sundried Straits, 


MENTHOL.—Spot, sold, 61s 6d to 6os, and 


648 6d, 61s 6d. 


January-March 
quoted {58 to 


{November 22, 1919, 


0. 2 cube gambier, December-Janain 


Japatey 
Diss 
Ss 6d to : 
wax, 87s 6d to 92s 6d 9 le 
RUBBER quiet and rather featureless. Plantation CTEPE and shee 

December, 28 54 to 2 as 

Native January-March, 2s 5$d to 2s 5d; January-June, i 


BER 20, 
British Animals, ee Bee cwt; to sink the offal, 

Mango group assortment, November-December, /49; and hearts | Bheep, per stone 81 , plus value of skin. 
assortment at £43. Hessians: Calcutta, 10 oz afloat, sold, 82s; 8 oz | Beasts, Super Grade .. 75 0 to 80 0 Sheep ........ eeeeeeseece t 
at Gos. . Do Ist " + 74 0 79 0 Lam sineherocuaimpanmnc HH 

HEMP quiet and easy for near parcels, but forward firm. J, arrived,| Doe na She ae eons Hf 
sold, £51 15s; January-March at £50. Undergrades rather out of | Do 3rd » +-«67 0 6 0 
favour. New Zealand dull. Points, October-December, sellers, | LONDON POTATO MARKETS.—No vewser 20. 

Per Cm, 

7 10S. : Ge, 

SHELLAC slightly irregular, but dearer on balance. Fair T.N., | routs ........ eae SE Sd 0 dwn! 
spot, sold, 510s to 520s; December, 520s to 525s, 5128 6d; March, | Lincoln .............. 11 0 13 0 Blacklands ............ 86 yf 


Commercial Giumes.—Wieekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 








vONDON. Faipat. 
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open fee SD | Sameer tt | Brees ppt | ates 
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~Acetos ....per ib é : 3 : Do. pt ; . 6 | crude bom sages pevenccce: 2 ; a ; Daty 88-1044 parle | oat 
Cepedaearhcperrenaii 15015104 | “moa Mame cases 38 8 0s 8 95 0 | Itain—iiaw. fr. iMiiss 5) 6 68 0 Eee wn vo tas... 1 8 i 
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4% STERLING LOAN OF 1919. 


To commemorate the 50th ann 


iversary of the 


lst December, 1919, will be PAID on and after that 
date (Saturday. excepted) between the hours of ll 


and 3 at the Yokohama Specie Bank, Limited, | Mentioned Stock will be STRUCK on the night of 


where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

T. OKUBO, Manager. 

3 Bishopsgate, E.C.3. 
17th November, 1919, 


CITY OF BLOEMFONTEIN 
FOUR PER CENT, INSCRIBED STOCK, 1954. 
Notice is hereby given that, in order to prepare the 

dividend due on ist January next, the BALANCES 
of the several accounts in the above-mentioned 





| 


FOUR PER CENT. INSCRIBED STOCK, 1935. 
| —_—_—_ 
Notice is hereby given that the COUPONS due 


Notice is hereby given that, in order to prepare 
the dividend due on Ist January next, the 
BALANCES of the several accounts in the above- 


| ist December, and that on and after 2nd December 
| the Stock will be transferable ex-dividend. Forms 
| Of request for the purpose of forwarding dividend 


warrants by post to banks or other agents may be 
obtained on application to the Bank.—tor the 
National Bank of South Africa, Limited, 
D. CUNNINGHAM, Manager. 
Circus place, London wall, E.C. 
15th November, 1919. 


_ INDUSTRIAL BANK OF JAPAN, LTD., 


Stock will be STRUCK on the night of Ist | 


December, and that on and after 2nd December the 
Stock will be transferable ex dividend. Forms of 
request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Limited. 
D. CUNNINGHAM, Manager, 
Circus place, London wall, E.C. 
15th November, 1919, 


5% STERLING BONDS. 





Notice is hereby given that the COUPONS due 
lst December, 1919, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
1l and 3 at the Yokohama Specie Bank, Limited, 
where lists may obtained. 

Coupons must be left three clear days 
examination prior to their 
Yokohama Specie Bank, Ltd., 


T. OKUBO, Manager. 


for 
payment.—For the 


9 Bishopsgate, E.C.3. 
17th November, 1919. 


. nee 
foundation of the Bank, the Directors ie bs! 
that a Bonus of 2% on the paid up —_ to shart 
been declared payable December 2% aor of Be 
holders of record November 29th.—By oF 
30 . ' 
a T. R. WHITLEY, London Manage 

Bank Buildings, Princes street, 

London, E.C, - 
15th November, 1919. 


CITY OF PRETORIA 


FOUR PER CENT. INSCRIBED STOR, = 
CITY OF PRETORIA FOUR-AND “ 

CENT. INSCRIBED STOCK, 
Notice is hereby given that an om 10 PrvPine 
the dividend due on Januery st the above 
BALANCES of the several accounts ID UY ions of 
mentioned Stocks will be STRUCK December 
December Ist, and that on and eer nd. Forms 
the Stocks will be transferable ex-div! ding dividend 
of request, for the purpose of forwar om Jy may be 
warrants by post to banks or ee _For the 
obtained on aggtention, enna 

i rica, ‘ ; 
National Bank of e CUNNINGHAM, Manager 
Circus place, London wall, E.C. 

15th November, 1919. 
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THE ECONOMIsT. 





THE GREAT NEW 


|DIRECT FISH SUPPLIES 


COMPANY 


system which will bring, abundant 











quantities of fresh fish direct from the sea to 
your own door at the lowest price 


THE PROSPECTUS OF THIS COMPANY 
will be advertised to the Public in a few days 


CAPITAL 


the £) 


To secure 


advance 


Participating 


I *rospectuses 


and full particulars 


£2,000,000 
1,980,000 73 per cent. (free of Income Tax up 


Cumulative 


Shares of £1 each will be offered for 


6/- in 


Preferred Ordinary 


subscription 


apply to 


Chas. H. Lawson, 3, London Wall Bidgs., London, E,C.2 





GUARDIAN ASSURANCE C€O., LTD. 


Notice is hereby given that the Directors of this 
Company have resolved to pay on 3lst December 
next, an Interim Dividend of 3/- on each Ordinary 
share, and the Dividend of 2/- on each Preference 
share, both subject to income tax. The Dividend 
{ 3). on the Ordinary shares, as compared with 2 - 
ast year, is in accordance with the Chairman’s 
intimation at the Annual General Meeting that the 
Dividends on the Ordinary sbares should be 
equalised. The transfer books will be closed from 
the 24th November to 10th December, both dates 
nelusive.—By Order, 
GEO. W. REYNOLDS, 
General Manager «& Secretary. 
1] Lombard street, London, E.C.3. 


(ANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company give 
notice that the Directors have declared a 
YUARTERLY DIVIDEND of 2 per cent. for the 
three months ending 3lst December, 1919, on the 
Common Stock of the Company, and that the said 
dividend is PAYABLE on the Ist day of January, 
1229, to Shareholders of record on llth December. 
The Transfer Books will be closed from 12th to 
15th December inclusive.—For the Canadian Bank 
‘Commerce, Registrars of the Canadian General 
“lectric Company, Limited. 

' CHARLES CAMBIB, Manager. 

‘ Lombard street, E.C. 3. 

17th November 1919. 


NETHERLANDS TRADING 1ETY. 
(Nederlandsche Handel-Maatschappij’. 
“stablished by Royal Charter A.D. 1824. 


ae i F..80,000,000— 
STaTT (£6,666 ,666) 

TATUTORY RESERVE........... .F.14,590,545— 
(£1,215,879) 

EXTRAORDIN ARY RESERVE. ....F.17,000,C07— 
(£1,416,667) 


Head Office: AMSTERDAM. 


Branches : ROTTERDAM, THE HAGUE, 

ue in SHANGHAI, HONGKONG. 

= ‘APORE, PENANG, RANGOON, and 

Principal ports in the NETHERLANNS 
INDIES. 


(ONDON BANKERS : The National Pro- 
SPECT and Union Bank of England, Ltd. 
ING gal. FACILITIES FOR FINANC- 


HIPMENTS TO THE FAR EAST 


COPLEYS LIMITED, 
KANKERS, 
1 Queen Victoria street, London, E.C. 1. 


Notice is hereby given that the above named 
Company has by Special Resolution and with the 
approval of the Board of Trade changed its name 
to COPLEYS BANK LIMITED, under which 
name the Company will carry on the business of 
Banking in all its branches as heretofore at No. 1 
Queen Victoria street, London, E.C.1 

Dated this 19th November, 1919.— For Copleys 
Bank Limited. 

F. BOWMAN, Manager & Secretary. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTERS of 
Stockholders of this Company will be CLOSED 
from 4th to 3lst December, both inclusive, for 
preparation of the Warrants for the interest for 
half-year ending 3lst December, 1919 (including the 
surplus profits distribution on ordinary stock). The 
Warrants will be posted on Ist January, 1920.—By 
Order of the Board, 

132 Gresham House, 

Old Broad street, F.C. 
20th November, 1919. 


T. R. WYNNE, 
Managing Director. 





Exports and Imports 
Financed 


D!REcT connections with 37 
stockholding banks in 34 of the 
largest cities of the United States and 
Canada. 

Foreign Branches 

Havana, Cuba 

Rio de Janeiro, Brazil 

Brussels, Belgium 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Cali, Colombia 

Harbin, Manchuria 


AMERICAN FOREIGN 
BANKING CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
oe . . « « $5,000,000 (U.S. gold) 





IMPERIAL OLTOMAN BANK, 


Notice is hereby given that in accordance with 
Article 29 of the Statutes, the GENERAL MEET 
ING of Shareholders will be held on Wednesday, 
the 10th December, 1919, at Winchester Honse, 
Old Broad street, London, at 1 o'clock p-m., to 
receive a Report from the Committee, with the 
Accounts for the period ending 3lst December, 
1918, and to replace the retiring Members of the 
General Committee. 

By the 27th Article of the Statutes, che General 
Meeting is composed of Shareholders possessing 
at least 50 Shares, who, to be entitled to form part 
of the meeting must deposit their shares at the 
chief office of the Company, Constantinople, or at 
either of the several branches or agencies abroad 
(in London at 26 Throgmorton-street), 10 days at 
least before the day fixed for the meeting. 

CHARLES E, L. CORTHORN, Secretary, 

London. 

19th November, 1919. 
THE 


MYSORE GYLD MINING 
COMPANY, LIMITED. 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the Mem- 
bers of the above-named Company will be hel4 at 
the Cannon street Hotel, in the City of London, on 
Thursday, the 4th day of December, 1919, at 12. 
o’clock in the aft-rnoon, for the purpose of con- 
sidering and, if thought fit, passing as Extraordinary 
Resolutions the Resolutions following: 

1.—** That the Capital of the Company be and the 
same is hereby increased to £610,000 by the 
creation and issue of 610,000 additional shares 
of 10s each to rank for Dividends in respect of 
profits accruing as from the Ist day of January, 
1920. 

2.—** That the said shares be in the first instance 
offered at par to the members of the Company 
on the Register of Shareholders on the 4th day 
of December, 1919, rateably in the proportion of 
one of such additional shares for every share hel 
by them respectiv ly. And upon the footing 
that the sum of 2s 6d per share in respect of 
each share taken up shall be paid on application, 
2s 6d per share on the Ist April, 1920, 2s 6d on 
the 2nd August, 1920, and 2s 6d on the Ist 
December, 1920. Such offer in each case to be 
made by notice in writing of the number of 
shares to which the member is entitled and 
limiting the time within which the offer, if not 
accepted, is to be deemed to be declined, and 
after the expiration of such time the offer shall 
lapse. And that any such shares not taken in 
response to such offer may be dealt with hy 
the directors either at a premium or at par in 
such manner as they think fit.” 

Dated 20th November, 1919. 
By Order of the Board, 
W. F,. GARLAND, Secretary 

Registered Offices: 5 and 6 Queen street place, 
London, E.C.4. 
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THE ECONOMIST. 


a ee 


1s 6d: ditto October-December steamer, 1s 4$d; Tellicherry, spot, 


1s 19d; Aleppy, 11d; Lampong, October-December, 9d to 
Zanzibar cloves, spot, sold, 2s 5d. 

low. 
son "‘Fontey wed pearl, spot, 38s; October-December, 35s. 


ofd. | sold, 64s. 
Pimento, done, 53d. Tapioca | 
Flake, fair, on spot, 33d ; October-December, yg | 

mall | 


sago, spot, 458; December-February, 40s. Sago flour, afloat, sold, | 


28s; Farina, spot, 40s. 


to 1545S. 


JUTE.—There was an improved demand for Daisee and Mango 


In auction, desiccated cokernut landed, fine 
cut, sold 1618 to 163s ; now landing fine, 155s to 156s; medium, 153s 


| 


qualities in the early part of the week, and rates hardened, but 


towards the close a quiet tone again pervaded the market. 


Native 


first marks assortment, actuals, November-December quoted, {60- | 





(November 22, 1919 


517s 6d to 525s, 5128 6d. No. 2 cube gambier, December-Januar, 
COPRA quiet and easier. Sundried Straits, January-March Lo 
sold, {59 10s. South Sea Islands, ditto, quoted £58 i¢¢ Pa) 
kernels dull, due London, sold, £38 ros. ” * faim 
MENTHOL.—Spot, sold, 61s 6d to 60s, and 64s 6d, 61s 6d. Ja 
peppermint oil, 16s to 16s 3d, and 158 9d to 16s 3d, 16s. a 
spot, sold, 5s 74d to 5s rofd. Slab camphor, 18s 6d to 18s od —_ 
wax, 87s 6d to 92s 6d * J@pan 
RUBBER quiet and rather featureless. Plantation Crepe and shee: 
spot, sold, 2s sfd to 2s 4}d, 2s 43d; December, 2s «d to aa 
January-March, 2s 54d to 2s 5d; January-June, 2s 53d to + 
Fine hard Para, spot, quoted, 2s 63d. si 


PERO NETD 
Fon) > ernie Rah 


£61; ditto the group, November-December, £57; Daisee No. 2 short | 
group, November-December, Dundee, sold, £54; single marks, £57 ; 
Mango group assortment, November-December, £49; and hearts 


assortment at £43. Hessians: Calcutta, 10 oz afloat, sold, 82s; 8 oz 








METROPOLITAN CATTLE.—Novemnex 2. 


British Animals, mney lg cwt; to sink the offai, 
Sheep, per stone 8 Ibs, 
ed 


plus value of skin. 
sd 


Beasts, Super Grade .. 75 01080 0 | Bheep ois... seccsscseceneeens $f 
at 6os peat | Oe Me RE WD FRR ccecccccccccccccesraen ft 
HEMP quiet and easy for near parcels, but forward firm. J, arrived, Do oes 0 4 (0 
sold, {51 15s; January-March at f50. Undergrades rather out of | Do 3rd o «67 0 6 0 
favour. New Zealand dull. Points, October-December, sellers, | LONDON POTATO MARKETS.—Novemser 20. 
7 10S. : . a a Peron 
SHELLAC slightly irregular, but dearer on balance. Fair T.N., | pons sooee 10 O80 12 0 Essex ..... seevenceces 10 Oth . 
spot, sold, 510s to 520s; December, 520s to 525s, 512s 6d; March, | Lincoln .........0.005 10 130 33 
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4% STERLING LOAN OF 1919. 


| 


Notice is hereby given that the COUPONS due | 


lst December, 1919, wiJl be PAID on and after that 
date (Saturday. excepted) between the hours of 11 
and 3 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 


examination prior to their payment.—For the | 


Yokohama Specie Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopsgate, E.C.3. 
17th November, 1919. 





FOUR PER CENT, INSCRIBED STOCK, 1954. 


CITY OF BLOEMFONTEIN 1 = ; i etetiaticeinaihiaiiainmmearatia 
INDUSTRIAL BANK OF JAPAN, LTD., 


| Commercial Cimes.—Wicekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





a | INDIA-BUBBER—i>- 




















FOUR PER CENT. INSCRIBED STOCK, 1935. 





Notice is hereby given that, in order to prepare 
the dividend due on lst January next, the 
BALANCES of the several accounts in the above- 


| mentioned Stock will be STRUCK on the night of 


lst December, and that on and after 2nd December 
the Stock will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 


| Warrants by post to banks or other agents may be 


Notice is hereby given that, in order to prepare the | 


dividend due on lst January next, the BALANCES 
of the several accounts in the above-mentioned 
Stock will be STRUCK on the night of Ist 
December, and that on and after 2nd December the 
Stock will be transferable ex dividend. Forms of 
request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Limited. 
D. CUNNINGHAM, Manager, 
Circus place, London wall, E.C. 
15th November, 1919. 


obtained on application to the Bank.—tor the 
Nationa! Bank of South Africa, Limited, 
D. CUNNINGHAM, Manager. 
Circus place, London wall, E.C. 
15th November, 1919. 


5% STERLING BONDS. 

Notice is hereby given that the COUPONS due 
Ist December, 1919, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
ll and 3 at the Yokohama Specie Bank, Limited, 
where lists may obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

T. OKUBO, Manager, 
9 Bishopsgate, E.C.3. 
17th November, 1919. 
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IMPERIAL ‘are GOVERN. | RAND WATER BOARD THE ROYAL BANK OF CANADA. 
MENT — 


To commemorate the 50th anniversary = 
foundation of the Bank, the Directors ees 
that a Bonus of 2% on the paid up capital > 
been declared payable December 29th, © of the 
holders of record November 29th.— By order 
Board. 

T. R. WHITLEY, London Manage? 

Bank Buildings, Princes street, 

London, E.C, - 
15th November, 1919. 


CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK, 19% 


. R 
| CITY OF PRETORIA FOUR-AND A-HALF PE 


| 


CENT. INSCRIBED STOCK, 19060. 
Notice is hereby given that an order to Pie be 
the dividend due on January 1st the above 
BALANCES of the several accounts » the pight of 
mentioned Stocks will be STRUCK on mber 
December Ist, and that on and after a Forms 
the Stocks will be transferable ex-dividend ‘aividend 
of request, for the purpose of forwar oi may 
warrants by post to banks or other - "Ror the 
obtained on application a <4 
National Bank of South Africa see, 
ee! -D. CUNNINGHAM, Manage 
Circus place, London wall, B.C. 
15th November, 1919. 
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November 22, 1919." 
Be 


THE ECONOMIST. 


THE GREAT NEW 





IRECT FISH SUPPLIES 


The 


COMPANY 


system which will bring 


abundant 


quantities of fresh fish direct from the sea to 
your own door at the lowest price 


THE PROSPECTUS OF THIS COMPANY 
will be advertised to the Public in a few days 


CAPITAL 


1,980,000 73 per cent. (free of Income Tax u 
Cumulative 


Shares of £1 each will be offered for 


the £) 


To secure 


advance 


Participating 


y 
y 


Prospectuses 


Preferred 


and full particulars 


£2,000,000 


p 6/- in 
Ordinary 
subscription 


apply to 


Chas. H. Lawson, 3, London Wall Blidgs., London, E,C.2 


GUARDIAN ASSURANCE CO., LTD. 


Notice is hereby given that the Directors of this 
Company have resolved to pay on 3lst December 
next, an Interim Dividend of 3/- on each Ordinary 
share, and the Dividend of 2/- on each Preference 
share, both subject to income tax. The Dividend 
{ 3- on the Ordinary shares, as compared with 2 - 
ast year, is in accordance with the Chairman's 
ntimation at the Annual General Meeting that the 
Dividends on the Ordinary sbares should be 
equalised. The transfer books will be closed from 
the 2th November to 10th December, both dates 
inclusive-~—By Order, 
GEO. W. REYNOLDS, 
General Manager « Secretary. 

1] Lombard street, London, E.C.3. 


—— 


(ANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian General Electric Company give 
notice that the Directors have declared a 
YVARTERLY DIVIDEND of 2 per cent. for the 
three months ending 3lst December, 1919, on the 
~ommon Stock of the Company, and that the said 
Avidend is PAYABLE on the lst day of January, 
'2), to Shareholders of record on 11th December. 
rane Transfer Books will be closed from 12th to 
‘th December inclusive.—For the Canadian Bank 
Commerce, Registrars of the Canadian General 
“lectrie Company, Limited. 

a CHARLES CAMBIE, Manager. 

“Lombard street, E.C. 3. 

lth November 1919, 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij’. 
Ustablished by Royal Charter A.D. 1824. 


“APITAL PAID UP....... .....0. F.80,000,000— 

§ . (£6,666,666) 

TATUTORY RESERVE. .......... .F.14,590,545— 

' (£1,215,879) 

"XTRAORDINARY RESERVE. ....F.17,000,000— 
(£1,416,667) 


. Head Office: AMSTERDAM. 
peanches : ROTTERDAM, THE HAGUE, 
SIN —_ in SHANGHAI, HONGKONG. 
al pAPORE, PENANG, RANGOON, and 
Principal ports in the NETHERLANDS 
INDIES. 
LON i 
rin DON BANKERS : The National Pro- 
SPP a Union Bank of England, Ltd. 
ING AL, FACILITIES FOR FINANC- 
IPMENTS TO THE FAR EAST 





COPLEYS LIMITED, 
BANKERS, 
1 Queen Victoria street, London, E.C. 1. 


Notice is hereby given that the above named 
Company has by Special Resolution and with the 
approval of the Board of Trade changed its name 
to COPLEYS BANK LIMITED, under which 
name the Company will carry on the business of 
Banking in all its branches as heretofore at No. 1 
Queen Victoria street, London, E.C.1 

Dated this 19th November, 1919.— For Copleys 
Bank Limited. 

F. BOWMAN, Manager & Secretary. 


THE BENGAL-NAGPUR RAILWAY 
COUMPANY, LIMITED. 

Notice is hereby given that the REGISTERS of 
Stockholders of this Company will be CLOSED 
from 4th to 3lst December, both inclusive, for 
preparation of the Warrants for the interest for 
half-year ending 3lst December, 1919 (including the 
surplus profits distribution on ordinary stock). The 
Warrants will be posted on lst January, 1920.—By 
Order of the Board, 

132 Gresham House, 

Old Broad street, F.C. 
20th November, 1919. 


T. R. WYNNE, 
Managing Director. 





Exports and Imports 
Financed 


DiREcCT connections with 37 
stockholding banks in 34 of the 
largest cities of the United States and 
Canada. 

Foreign Branches 

Havana, Cuba 

Rio de Janeiro, Brazil 

Brussels. Belgium 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Cali, Colombia 

Harbin, Manchuria 


AMERICAN FOREIGN 
BANKING CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
over... . $5,000,000 (U.S. gold) 


A 


IMPERIAL OLTOMAN BANK. 


Notice is hereby given that in accordance with 
Article 29 of the Statutes, the GENERAL MEET- 
ING of Shareholders will be held on Wednesday, 
the 10th December, 1919, at Winchester House, 
Old Broad street, London, at 1 o'clock p.m., to 
receive a Report from the Committee, with the 
Accounts for the period ending 3lst December, 
1918, and to replace the retiring Members of the 
General Committee. 

By the 27th Article of the Statutes, che General 
Meeting is composed of Shareholders possessing 
at least 30 Shares, who, to be entitled to form part 
of the meeting must deposit their shares at the 
chief office of the Company, Constantinopie, or at 
either of the several branches or agencies abroad 
(in London at 26 Throgmorton-street), 10 days at 
least before the day fixed for the meeting. 

CHARLES E, L. CORTHORN, Secretary. 

London. 

19th November, 1919. 
THE MYSORE GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the Mem- 
bers of the above-named Company will be held at 
the Cannon street Hotel, in the City of London, on 
Thursday, the 4th day of December, 1919, at 12. 


o’clock in the aft-rnoon, for the purpose of con- 


sidering and, if thought fit, passing as Extraordinary 
Resolutions the Resolutions following :— 

1.—** That the Capital of the Company be and the 
same is hereby increased to £610,000 by the 
creation and issue of 610,000 additional shares 
of 10s each to rank for Dividends in respect of 
profits accruing as from the Ist day of January, 
1920. 

2.—** That the said shares be in the first instance 
offered at par to the members of the Company 
on the Register of Shareholders on the 4th day 
of December, 1919, rateably in the proportion of 
one of such additional shares for every share hel 
by them respectiv. ly. And upon the footing 
that the sum of 2s 6d per share in respect of 
each share taken upshal) be paid on application, 
2s 6d per share on the Ist April, 1920, 2s 6d on 
the 2nd August, 1920, and 2s 6d on the Ist 
December, 1920. Such offer in each case to be 
made by notice in writing of the number of 
shares to which the member is entitled and 
limiting the time within which the offer, if not 
accepted, is to be deemed to be declined, and 
after the expiration of such time the offer shall 
lapse. And that any such shares not taken in 
response to such offer may be dealt with by 
the directors either at a premium or at par in 
such manner as they think fit."’ 

Dated 20th November, 1919. 
By Order of the Board, 
W. F, GARLAND, Secretary. 

Registered Offices: 5 and 6 Queen street place, 

London, E.C.4. 
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SVENSKA 
HANDELSBANKEN 


( The Swedish Bank of Commerce ™) 


Stockholms Handelsbank 


after amalgamation with 


Bankaktiebo! Sédra Sverige 


Head Office: STOCKHOLM 
Tel. Address: HANDELSBANK 


Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 








THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 
Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


Authorised Capital - Yen 100,000,000 
Capital Paid Up - Yen 48,000,000 
Reserve Fund - - Yen 28,000,000 


The Seventy-ninth Half-Yearly General Meet- 
ing of Shareholders was held atthe Head Office, 
Yokohama, on the 10th September, 1919, when the 
Directors submitted the following Statement of the 
Liabilities and Assets of the Bank, and the Profit 
and Loss Account, for the Half-Year ended 30th 
June, 1919, which was duly approved. 


BALANCE SHEET. 


LIABILITIES. To 
Capital (paid up) . oe 42,007,875.00 
Reserve Fund 25,000,000.00 
Reserve for Doubtful De bts 2,948,810.31 
Notes in Circulation 15,974,498.63 


Deposits (Current, Fixed, &c. ) . 535,370,375.69 
Bills Payable, Bills Re -discounted, 

Acceptances and other Sums due by 

the Bank .. i <i . 618,564,532.06 
Dividends U nelaimed .. me: 10,659.27 
Balance of Profit and Loss brought 

forward from last Account .. ..  $,201,563.95 
Net Profit for the Past Half-year 6,095,271.07 





Yen 1,249,173,585.99 





ASSETS. Y. Y. 
Cash Account :— 
In Hand .. ae 40,980,824.59 
At Bankers 129,192,035.40 
——————— 170,172,859.99 


Investments in Public Securities - 146,466,847.38 
Bills discounted, Loans, Advances, &c. 405,561,854.00 
Bills receivable and other Sums due 

to the Bank . 503,745,614.91 
Bullion and Foreign Mone Ly 14,412 532.15 
Bank’s Premises, Propertic s, Furni- 

ture, &&. .. - . ‘ie ..  3,813,877.58 


Yen 1,249,173,585.99 


PROFIT AND LOSS ACCOUNT. 

To Interests, Taxes, Current Ex- ¥. 

penses, Rebate on Bills Current, 

Bad and Doubtful Debts, Bonus for 

Officers and Clerks, &c, - 94,399,754.06 
To Reserve Fund ee 5,000,000.00 
To Dividend— 

yen 6.00 per Old Share for 240,000 





{ Shares.. ° 1 oc 
yen 4.50 per New Share for 240 ooo; “ maaenee 
ts Shares. J 
To Balance carried serwerd { to next 
Account .. ~ oly or --  3,776,835.03 
Yen 103,696,589.09 
~~ Balance brought forward 3st 4 
December, 1918 . 3,201 ,563.96 


By Amount of Gross Profits ‘for the 
Half-year ending 30th June, 1919 .. 100,495,025.13 


Yen 103,696, 589.05 09 
— 





HARRODS (BUENOS AIRES), LTD.. 
PREFERENCE CE DIVIDENDS. 


WARRANTS for dividends for 1915.1 
1917.18 and 1918.19, will be POST eet 
December to the holders of Preference Shares on 
the Company's Registers on 24th November, 1919. 

—By Order, 

R. P. DAVISON, Asst. Sec. 
87.155 Brompton road, 8.W.1. ae 
17th November, 1919. 


—. 


Provision for the whole Family. 


Educational Policies for children ; Life or Endowment Assurances for pa) 
and for grown-up sons and daughters; Annuities for widows—these ty ents 
of the forms of Life Insurance offered by the Scottish Widows F some 
aims to meet the requirements of all classes of the community. 


Write stating requirements, when appropriate pamphlets for consid at 
wull be sent. ian 


SCOTTISH WIDOWS FUND. 


THE LARGEST BRITISH MUTUAL LIFE ASSURANCE OFFICE. 
Funds: 22 MILLIONS. Claims Paid: 494 MILLIONS. 
Head Office: 9, St. Andrew Square, Edinburgh. 
iG. J. LIDSTONE, Manager and Actuary.) 
London Offices : 


28, Cornhill, E.C.3, & 17, Waterloo Place, 8. W.1. 
Founded 1815. 


und, which 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Fall information is supplied free free 
THE HIGH COMMISSIONER FOR NEW PEALAND, 413-416, Strand, W.C. 


TWO WAYS 
TO THE SHOPS. 
KNIGHTSBRIDGE. 


BY MOTOR-BUS. 


46 Kensal Rise & Victoria 

46a Kensal Rise & Elephant & = 
7 54 Earl's Court & Hackney Wic 

Putney Common & Homerton 

Highbury Stn. & Putney Town 65 Stroud Green & Putney Town 


33 Charing Cross 73 Richmond & Stoke Newington 
33a Hounslow & Liverpool Street % futney Town & Liverpool St. 


BY UNDERGROUND. 


Barnes & Liverpoo! Street 
Hornsey Rise & Putney Town 
Highbury Barn & Clapham Jn. 


BROMPTON "ROAD | 


SHOP BETWEEN 
10 am. and 4 p.m. 


BOOK 
KNIGHTSBRIDGE 
STATION. 


Electric Railway House. 
Broadway, Wes estminster. 
Ss. 








tra 


